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— GAPITAL— ‘ Notuina has occurred during the past week to alter 
SUBSCRIBED LIABILITY «=...» ken £300,000 0 O 


the condition of the money market. Neither is there 
anything to indicate an immediate change. Some of 
the influences, however, that have hitherto tended to 
depress rates have now ceased, or are ceasing, to operate. 
Thus the inflow of gold from abroad has latterly been 
dwindling, and is not unlikely to cease before long 
The internal circulation, which always contracts in June, 
is now again expanding, and as, happily, the harvest 
promises to be an abundant one, it may give rise to 
a larger movement of money. There is the hope, too, 
that trade will revive when relieved from the depres- 
aing influence of the unsettlement of business in the 
United States. But all these changes combined could 
in the present overstocked condition of the market do 
comparatively little towards raising rates. What would 
tell immediately, would be a drain of gold for the 
United States, and that is by no means unlikely to 
arise before very long. ; 
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,____ BATES of SRSRAREF. ‘ 


A Fort- | ThreeWeeks 
night Ago. Ago. 


Per Mille. | Per Mille, 


Last Week A Month 
Ago. 


Yesterday. 


Per Mille 
1 ag-t us 
2 agst us 
2 | 3 agst us 


18 for us' 3 for us| 44 for us | 5 forus | 5 for us 


* Thw w the uominal exChange, and makes By Slowauce lor the premium oD 
gold which is charged by the Bank of France. 


THE PARLIAMENTARY SITUATION. 


Tus Government are paying the penalty of the line of 
action pursued by them at the beginning of the Session. 
Ve are half way through July, and yet the Budget Bill is 
not through the HouseofCommons. Behind the Finance 
Bill come a great many votes in Supply, and certain 
inevitable discussions such as that on the Indian Budget. 
This means that unless the House is to sit through the 
whole of August and well into September, which on all 
sides is regarded as an impossibility, there will be no 
time this year for more legislation of a contentious 
| character. Unless, then, a compromise which will 
fully satisfy the Opposition can be arrived at in regard 
to the Evicted Tenants Bill, the net result of the 
Session will be the passing of Sir William Har- 
court's financial proposals. These seem likely to stand 
out of an otherwise barren Session in all the grandeur of 
complete isolation. That there has been a considerable 
amount of useless and unfruitful discussion on the details 
of the Finanze Bill, and that certain sections of the 
Opposition can fairly be accused of irrelevance and 
prolixity in their conduct of the debate we do not desire 
to deny fora moment. It is, however, essential to note 
that this has not been the real cause of the wasted 
Session. [ven if useless discussion had been checked, as 
it is difficult to doubt that it could have been, the prospects 
of legislation would not have been materially improved. 
| The true cause of the present most unsatisfactory 
condition of affairs is the manner in which the Ministry 
managed the earlier months of the Session. Instead of 
proceeding steadily and resolutely with some one 
measure of importance, they preferred to use the time of 
Parliament for the purpose of advertising the most 
sensational items of their political programme. The 
House of Commons was night after night converted into 
a hoarding, on which, one after another, Ministers stuck 
their flaming posters. Mr Morley spread out the 
tempting sheet of the Registration Bill. Mr Asquith dis- 
played the attractive reds and greens of his Welsh 
Disestablishment Bill, and Mr Morley again mounted the 
ladder, brush and paste-pot in hand, to call the attention 
of the Evicted Tenants, in type a foot high, to the 
consoling announcement that the Gladstonian party 
would never desert them. It was this waste of the time 
of Parliament for advertisement purposes, not the hours 
misapplied by garrulous Conservatives, which ruined the 
Session, and will have made the Statute Book for the 
present year as lean, if not leaner, than that of 1893. 
The Government have done ill in reducing the House 
of Commons from an assembly for carrying out schemes 
for practical legislation into a sort of colossal sounding- 
board—a piece of machinery for magnifying the whispers 
of the Caucus, and for allowing the party auctioneer to 
shout his descriptions of the wares he has to sell in such 
away that they will be heard in every corner of the 
Kingdom. They have done still worse, however, in 
encouraging the notion that a Parliamentary group has 
oe got to push and bully hard enough to win its way, 
and to impose its will on the party to which it belongs 
or is in temporary alliance. It was Mr John Mill, 
we believe, who said that under the party system 
we were really governed not by a majority, but 
7 the majority of a majority. Under the régime 
of the present Government, it would be truer to say 
that we are governed by the minority of a majority. 
No one can observe the policy pursued by the present 
Ministry without noticing that in the last resort what 
they follow is not the opinion of the majority of their 
followers, but of the particular group which happens at 
the moment to be most rebellious and most determined. 
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Take what has just happened in regard to the Welsh 
members. They have, as it were, at the point of the 
bayonet, forced Lord Rosebery to agree that Welsh 
Disestablishment shall be the first charge on the Session 
of next year. It is true that a condition has been added 
that the Welsh Bill may have to be taken pari passu 
with an Irish Land Bill, and that in this condition 
may lurk an intention of giving the Welsh members 
something very different and something very much less 
worth having than a real first charge on the Session. If 
two Bills are to be taken pari passu, that pushed from 
behind by eighty members is likely to get on far better 
than that pushed by only thirty. Still, the fact remains 
that, unless we are to attribute an unfair intention to the 
Ministry, the Welsh have worked themselves into a very 
much more favourable political situation than their 
numerical strength will warrant. They have, im a word, 
constituted themselves the minority which rules the 
majority which rules the House of Commons. The 
majority of the majority would unquestionably prefer 
that the Registration Bill or the Hight Hours’ Bill should 
have preference over the Welsh Disestablishment Bill. 
But this isnot to be. The might and majesty of the odd 
group have ordained that their special Bill, and not the 
Bill of the majority, shall prevail. 

An outspoken friend of the Ministry would doubtless 
excuse them on the ground of necessity for thus 
trafficking with the groups and selling to a minority of 
the party the birthright of the majority. ‘‘ If,’ he would 
say, ‘‘you have got a group which is at cnce strong 
enough to turn out the Government, and reckless enough 
to do it unless it gets its own way, the Government has 
no choice but to yield. The purchase of the support of 
this group becomes a positive sine qua non of Ministerial 
existence. Hither it must be bought or the Ministry 
must perish.” We would answer this apologist for 
surrendering to the group which bullies most as Talley- 
rand answered the man who excused his peculations by 
the phrase, ‘‘One must live.’ We do not see the 
necessity for the continued existence of a Ministry 
under conditions so humiliating as those which affect 
the Rosebery Administration. We say that not on 
partizan, but on national grounds. If the Ministry 
cannot keep in office without huckstering for votes 
with the leaders of groups, and bowing down before 
pressure such as that which we have just seen exercised 
in the case of Welsh Disestablishment, by far the best 
thing they can do is to go to the country., There is 
nothing to prevent them doing that. By taking this 
course they would immensely gain in the opinion of all 
honest and far-seeing men. Let them say boldiy, ‘‘ The 
smallness of our majority has put us at the mercy of 
Parliamentary groups, which, though in themselves 
insignificant, have, owing to the peculiarities of the 
situation, become all-powerful. This position involves 
our yielding to external pressure, and therefore it is one 
which we do not care to occupy. We propose, then, to 
ask the electors either to return a House of Commons in 
which we shall have a majority large enough to put us 
above the reach of the smaller groups, or else to give us 
our dismissal.” This would be a manly and a straight- 
forward course, and would, we feel certain, be regarded 
with universal satisfaction. We fear, however, that 
there is little chance of its being adopted. Instead, it 
seems only too likely that the Government will continue 
their policy of paying blackmail to the groups; and so go 
drinking to the dregs the cup of humiliation and 
degradation. 


THE INTERCOLONIAL CONFERENCE AND 
IMPERIAL TRADE. 


THERE is a marked incongruity between the preamble to 
the resolution in favour of an Imperial Customs Union, 
adopted by the Intercolonial Conference, and the terms 
of the resolution itself. The preamble recites that ‘‘the 
stability and progress of the British Empire can be best 
assured by drawing continuously closer the bonds which 
unite the colonies to the mother country, and by the jf ~ 
continuous growth of a practical sympathy andco-operation |f 
in all that pertains to the common welfare’’; and, further, 
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that ‘‘ this co-operation and unity can in no way be more 
effectually promoted than by the cultivation and extension 
of the mutual and profitable exchange of their products.” 
With this declaration no one here will be disposed to cavil. 
All of us desire that the relations between the various 
portions of the Empire should be rendered as cordial 
and as intimate as possible, and we all recognise the 
binding influence of a close commercial intimacy. When, 
however, the Conference proceeds to express ‘its belief 
in the advisability of a Customs arrangement between 
Great Britain and her colonies, by which trade within 
the Empire may be placed upon a more favourable footing 
than that on which trade is carried on with foreign 
countries,” it is necessary to point out that the policy 
recommended is not the one which is best suited to 
attain the desired end, and is, moreover, a policy which 
it is quite impossible for this country to acquiesce in. 

In order to see how matters stand, let us look at the 
trade statistics of the colonies represented at the Con- 
ference. The latest year for which we have complete 
returns is 1892, and in that year the colonial trade was 
distributed thus :— 


Imports From— 

















United British Other | Total 
‘Kingdom. |Possess’ns. Countries. | — 
£ ee ae 
Australasia ............ 26,064,000} 26,906,000) 6,590,000, 59,560,000 


North America......... 
Cape of Good Hope 


8,984,000) 1,044,000) 15,440,000) 25,468,000 
p 
SUG THOR sce iceses 10,119,000 


1,074,000} 1,591,000; 12,784,000 
45,167,000! 99,024,000] 23,621,000) 97,812,000 
Percentage of total 462 | 297 | 24-1 











Exports To— 


| 
| United | British | Other 


Kingdom. Possess'ns. | Countries. Total. 
Ge. 4 
Australasia ............| 80,713,000) 25,532.000 
North America,........ 13,747,000 1,055,000 
Cape of Good Hope 
ot * Eee 12,697,000: 515,000) 730,000 13,742,000 




















£ 
8,696,000 64,941,000 
10,164,000 24,966,000 














| 57,157,000, 26,902,000| 19,590,000 103,619,000 
Percentageof total) 551 | 259 _ me. |)... 
Now, if the proposed differential tariff is intended to 
promote inter-[mperial trade by excluding foreign pro- 
ducts, it is evident that so far as these colonies are 
concerned it can have little effect. For, withthe excep- 
tion of Canada, the amount of their trade with foreign 
countries is comparatively insignificant. Of the trade of 
Australasia—imports and exports combined—only about 
124 per cent. is with foreign countries, and of the trade of 
South Africa only 8? per cent. These relatively small per- 
c2ntages, moreover, are composed in avery large proportion 
of articles for the adequate supply of which it is necessary 
to look outside the Empire, and in which trade would 
continue even under a differential tariff. It is, as we 
have said, not quite the same with Canada. She has a 
large trade with the United States, a portion of which 
might be diverted to thiscountry. To that end, however, 
it is not necessary to enter into a tariff war with her 
powerful neighbour. The remedy lies in the remodelling 
of her tariff, which, whether intentionally or not, does 
at present press more heavily upon the products of this 
country than upon those of the States. And, taking the 
entire colonial trade, it is surely obvious that if the object 
is ‘‘ the cultivation and extension of the mutual and profit- 
able exchange ”’ of the products of the Empire, much more 
would be achieved bya breaking down of the fiscal barriers 
that now obstruct the immensely preponderating portion 
of the commerce that is already inter-Imperial, than by 
putting fresh obstacles in the way of that comparatively 
small proportion that is carried on with foreign countries. 
The proceedings of the Conference were conducted in 
camera, and as the rt it is intended to issue has 
not yet been published, we do not at present know, by 
what considerations the members were swayed in 
arriving at the recorded resolution. The imposition of a 
cial duty upon foreign products has, however, been 
pavenated as a means of furnishing funds for Imperial 
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defence, and it may be worth while to regard it from that 
point of view. In passing, it may be noted that in so far 
as the differential duty was productive of revenue, it would 
be inefficient as a means of shutting out foreign products, 
and, therefore, of promoting inter-Imperial trade. With- 
out, however, insisting upon this point, let us compare with 
the statistics of colonial trade those of the trade of the 
United Kingdom. The figures for 1893, exclusive of the 
parcel post, are :— 





Per- Per- 
centage centage 
Imports of Exports of 
from, Total. to. Total. 


£ % 
193,029,000 ... 71°6 
78,067,000 ... 284 


404,069,000 ... ... ... 276,096,000 


Looking upon the differential duty as a means of 
raising an all-round contribution towards the cost of 
Imperial defence, its effect would be that while only about 
24 per cent. of the colonial import trade would be made 
subject to the tax, nearly 774 per cent. of our import 
trade would be laid under contribution. The inequity of 
such an arrangement is so apparent that there is no ueed 
to dwell upon it. And there is another aspect of the case. 
Australasia, South Africa, and, in a less degree, Canada, 
may think that they can enter into a tariff war with 
foreign nations with a light heart. They may argue that 
they have little to fear from reprisals, and stand to gain 
more than they can lose. We are, however, in a very 
different position. What we are asked to dois to quarrel 
with the nations who last year took no less than 
£198,029,000, or fully 714 per cent., of our products, in 
the hope that we may increase our trade with the 
colonies by supplying them with a fraction of the 
£23,600,000 worth of commodities they now obtain from 
foreign countries. Nor is that all. Our imports consist 
mainly of food products and of the raw material for our 
manufactures, and by taxing them we should at one and 
the same time enhance the cost of production here, and 
cause our products to be subjected to higher import 
duties abroad. And how the colonies can expect us to 
act in so foolish a fashion we are at a loss to understand. 

One other matter may be touched upon in conclusion. 
Canada is anxious to increase her direct trade with 
Australasia and the Further East, and that is a perfectly 
legitimate aspiration. That trade is certainly at present 
of the smallest. Here is how it stood in 1892 :— 


£ 
Foreign countries ...... 312,628,009 ... 77°4 ... 
British possessions .., 91,441,000 ... 226 ... 











China 
Australasia. and Japan. 
£ £ 
Tmaports Gr00nt o.s.0csescccss 000000. SECT. ...: 3: 621,797 
Fapewes 00 .ccvcaccesiencersvsovece 89,713 65,840 


Of course, in addition to this direct trade there is an 
indirect trade in Australasian and Eastern products, 
which is mainly carried on through this country. And if 
Canada, by establishing a new Pacific steamship and 
telegraphic service, can divert from us that intermediary 
business, she has every right todo so. But is it reason- 
able to ask that we shall grant a subsidy for that 
purpose ? 





IRON AND STEEL. 
Tue close of the half-year enables us to review this 
important branch of trade. W2 regret to say the retro- 
spect is far from being satisfactory, and the outlook is 
uncertain, although perhaps a little more hopeful. Durin, 
the early months of the year there was an improv 
demand, caused by the action of the Government in con- 
nection with their naval programme, and both ship- 
builders and manufacturers of shipbuilding materia 
had a brief burst of activity; but this proved short- 
lived, and now the apprehension is that the over-building 
consequent on this spurt may lead to @ depression in 
shipbuilding, which will be felt when the present orders 
are executed. The Board of Trade Returns for the six 
months show there has been no improvement in our 
exports. The figures are as follows, taking five years for 
comparison :— 
1894. 1893. 1892. 1891. 1890. 
Toms .......-. _ 1,271,396 1,443,258 1,277,396 1,662,208 2,019,672 
The appears very great, and taking a few 
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| clearly traceable to financial reasons, and in the case 


equal to fifty percent. on the first cost. It is expected 
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{ the separate items, we will see where the falling off has 
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above the minimum of the last five years for peace and 
tranquillity. 
Taking the number of colliers at 750,000 and their 
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bh ee Sica aeel aid 98 ! — | ar average weekly earnings at 25s (which is probably above 
Pu Tons. | Tons. | Tons. | Tons, | the mark), 30 per cent. advance is equal to £280,000 per © 
Pee oe otra cose reenen oeas cot Poe — week, varie inna arg in the a o a pred ae 
web | ety SE OS Pe wor onbennees , BESS | eevee | oan’ estimated to have cost the countr millions sterling, 
ath | ee _— ee ae | ae | aan a or more than £1,500,000 for ae ak of the strike. — 
Mat | Honps, sheets, ond plaiss's:} 26096 | 7233 | 66505 7e8a1 | ‘The present condition of iron and steel is very unsatis- 
hie 1; Galvanised sheets .........40. 83,731 | 84,183 76,570 78,974 | factory. In no department is there any decided activity, 
; a Tin-plates aud sheets.. ..... 162,195 217,567 | 206,777 306,206 , but perhaps steel rails are the most depressed of we: 
4 ; ' On examining these figures, we find considerable | The shipbuilding trade being fairly well off for work, 
mith steadiness in the demand for pig-iron, hoops, sheets and | makers of steel-plates and angles are able to keep their 
ime plates, and galvanized sheets, but in the other items| mills running full time. Prices are firm in consequence 
ae there is a great decline, and it is well to inquire if satis-] of the small margin there is over cost of production. 
es factory reasons can be given for this serious falling off. | Stocks of pig-iron being comparatively small, there is no 
Bde. | We believe that, so far as railway materials and tin-| pressure to sell, and, with the outlook in the coal trade, 

ki 1) plates and sheets are concerned, a satisfactory explanation | there does not appear to be any great room for a fall in 


prices. The prospect, therefore, if not bright, is hopeful, 
and there is nothing to prevent an early revival, as the 
present basis is sound and healthy. 


can be given, but the same cannot be said of the decreased 
shipments of ‘ bar, angle and bolt,” and “ wire of all 
kinds.”’ There is little doubt that in the case of the last- 
named items the falling-away in our trade can be dis- 
tinctly traced to the successful competition of continental 
manufacturers, who are able to quote lower prices, 
owing to the lower wages paid to their workmen. 
The reduction in shipments of railway materials is 
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A DECADE OF HOME BANK DIVIDENDS. 


THE dividends recently declared by some of the principal 
home banks do not present any features of importance 
when the figures are compared with those for the 
corresponding period of last year. They show, as was to 
be expected, a decrease in several instances, for in the 
past six months the conditions have been opposed to the 
realisation of large profits in banking, and they also show 
that on the whole the country banks hold their own 
better than the purely London institutions. This fact is 
one to which we have previously drawn attention, but 
its persistence seems to show that a more thorough 
examination of the available data would be advisable. 
First, then, we will give a table of the dividends paid by 
some forty-five representative banks in 1893, as compared 
with 1883 :— 


of the Argentine Republic alone the shipments, which 
in the first six moaths of 1891 were 67,574 tons, fell away 
in 1894 to 5,785 tons. The serious decrease in shipments 
of tin-plates and sheets is traceable to the McKinley 
Tariff and the condition of trade in the United States. 
Tf the new tariff passes into law, it reduces the duty on 
tin-plates four to five shillings per box, and this is nearly 


| that very shortly shipments will be on a much larger 
' scale, but the full consumption of America is not likely 
to be resumed until the condition of affairs in that country 
is more settled than at present. Looking, therefore, at 
existing conditions, it is reasonable to anticipate that the 
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yolume of trade in iron and steel has shrunk into the seer 
| very smallest possible compass, and any change is likely % % 
| to be in the direction of expansion. The exceptionally ni EE ci csinistonirinssscessoevisssenes . £2. 
{| low price (£3 12s 6d to £3 15s) now ruling for steel rails ite oe Reso. 10 10 
\ is very favourable for new railway enterprises or the NA a fit sds iseincicsnnibiinentstinsiannn Si. 
|| renewal of old lines. London and South-Western ..........s:00000% 9 6 
If the reported arrangement made at a private meeting London and Westminster .. ............ .:seeeees 12 18 
| of coalowners and colliers’ representatives is confirmed eee or eure et npnceote a 4 7 
|| hereafter, we may look for more steadiness and progress ; oe Son oe 
| in all departments of trade. A reduction of 10 per cent. a amd COUMbies ..rerrerereseerseeereessens vs = 
| | will enable many coal-pits to save themselves from loss, aye Reena scaciticess. cade cee 9 - 2 
| and so prevent their being closed, as otherwise would London and Provincial 12 , 
ty i probably have been the case ; whilst the removal of that National Provincial ... ............ccssseseseees 
i \ uncertainty which has prevailed of late will enable many Birmingham District and County ............ 12h ... 12h, 
-! undertakings to be initiated and carried out, which other- I ROE ines ‘Es 
wise would have lain in abeyance. Time alone will Bradford Commercial..............:cssseseeeeeees REE i 
| suow whether it is possible permanently to maintain pean Old Bamk.........ssereereses srerssenees 100... MG | 
aH ae A ; Mberland Union. .,.....0.....cccsssecsseeseeees es +5. 088 
Tat , Wages 30 per cent. higher than the standard of 1888. Devon and Cormwall .........c0sesssccce osccscse 2..... 
Bi | Coals at that time were 4s to 5s per ton at the pit’s Halifax and Huddersfield .............cc0:c008 ne ) 
ae ;; mouth, and the prices of iron were about the lowest known Hull Banking Company.................cseeese0es 15. 8 
a | for many years. In 1888, Cleveland pig touched 31s per See and Yorkshire ............00...... neo ® 
i i | ton, and Scotch warrants 37s; to-day the prices are eee ae o . 
at} 353 6d and 41s 10d. An advance of 30 per cent. Manchester and Liverpool District............ 20 20 
Wines BY | on colliers’ wages probably would be equal to about 1s North and South Wales teeteeeeeseeesenecseeees 15 eee 174 
, | per ton on the price of coals, and this, again, might be aoe he and Nottinghamshire............ 8 -. 10 
equal to 2s 6d per ton on pig-iron. It would, therefore, Sheffield Banking” Siete ee cea ce _ . ~ 
sein as if present prices would bear the minimum wages Stamford, Spalding, and Boston... 10" ar 
now demanded. Of course, there will not be the same}  Stuckey’s .......ccccsccssecsesesssssecmenes, 23h. 234 
ibilities of expansion which often follow from the Union of Manchester + 10 
nowledge that prices are the “‘ lowest ever known,” nor York Gity ee icin ab eevssetesncinesectiont 20 
; : é . iy -» 1 
_can it be expected that prices will be as low as formerl Yorkshire Banking ...... 10 
if the arrangement now proposed is agreed to: an hotcistetaid 2 
¢arried out during the next two years. There is also the ional i ee ae : . : 
cortainty shint competitteh ‘with foreigh counteles will Be ati sss aesevaedanantngesnsbinshbees nae 
rendered more difficult, thless there is a similar agitation|  Royalof Ireland ....................e ue 
on the Continent for higher wages, and although this is MRE BRIE i os snciaaephcen ced chigndoetehice 20 
quite possible, there are no signs that it is even probable Bank of Scotland .............: anes cose a. an. Oe 
at any early day. . Considering, however, the great BTR SAMBEE OD... scneeacnspoerorse we -opeeenecs a ae 
national loss: which attended all great strikes or lock- os ohare WO Ree eerenseeeeseeeeees® OOoerecsenceeeece 16 at 
outs in the coal trade, it le, gonailily worth paying even Reval of aaibes sovdersseceroecesecasasene ans % i 6 
rice as is represented by a 30 per cent. advance Clan OE MANNIE Ssccccsovccsereccsescececesseense AD ae 
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* On looking at the above figures, what at once attracts 
attention is the serious decline that has taken place in 
the dividends of the great London banks. For instance, 
the London and Westminster's distribution has fallen 
from 18 per cent. to 12 per cent., whilst the Joint Stock 
and the Union of London paid only 10 per cent. for 1893, 
as against 15 per cent. in 1883—an all-round shrink 
oi exactly one-third. On the other hand, the City has 
held its own, while the Consolidated has only reduced its 
rate by 1 per cent., and we find that the London and 
South-Western, which has a large suburban connection, 
now pays 9 per cent., instead of 6 per cent. Amongst 
the London banks with a large provincial business, the 
London and Provincial has greatly improved its 


Lan 
position, the dividend having risen from 124 per] La 


cent. to 17 per cent.; but otherwise rates show 
a decline, although to a comparatively small extent. 
It is to be observed that the dividend of Lloyds 
has come down most, and that in this case 
Some of the ground has been lost since 1891, when 
the bank began to expand so greatly. The English 
provincial banks seem, for the most part, to have fared 
much better than could have been expected. It is true 
that here and there a heavy fall is observable, as, for 
instance, in the case of the Cumberland Union, Hull 
Banking Co., the Stamford, Spalding, and Boston Bank, 
&c. ; but some institutions are paying more than they did 
ten years ago—the Devon and Cornwall, Lancashire and 
Yorkshire, and Yorkshire Banking being special cases in 
point—while many important banks have nearly or 
quite kept up at the old standard. Going farther abroad, 
we find that all the Irish banks have lost ground, but in 
no case to a serious extent; and the same may be 
said of the Scotch banks, although there is one institution, 
the British Linen Company, which shows the rather 
serious drop of from 14 per cent. to 10 per cent. 

There can be no doubt, we think, that these figures go 
far to explain the tendency in recent years to amalga- 
mate metropolitan and provincial banks. The former 
have had to contend with ever-increasing competition, 
and, asa consequence, the rates which they have been 
able to secure have been constantly declining. It hag 
been a case, in fact, of the keenest strife for business 
within a comparatively restricted area, and it is not 
surprising that dividends have declined. In the country, 
on the other hand, the old landmarks have for the most 
part remained, although, of course, business life has been 
to some extent quickened by the stimulus of competition. 
The rates paid for accommodation are still largely 
conventional, and have but little reference to those which 
obtain in London, where allis cut down to the finest 
point. Also old prestige and association count for much 
in many ways. Yet there are signs that the closer 
relationships which are being established between the 
metropolitan and the provincial banks will, perhaps, 
before long, by importing keener competition into the 
country districts, and by setting up a standard more in 
accordance with that which prevails in the metropolis, 
bring about a greater uniformity in the rates for money, 
and this in turn will certainly tell upon dividends. Of late 
years even the Scotch banks, which are especially favoured 
in their close preserve, have found it necessary to be 
more accommodating, and to adopt more flexible methods, 
in order to prevent some of their important customers 
from making arrangements for the transaction of discount 
business in London. And we can see that the advan- 
tages which some banks have gained from amalgamation 
are scarcely likely to be retained in full measure when 
their example is generally imitated. But this at least 
is certain—that what the banks may lose the public will 
gain, and considerable public benefits may result from 
such changes. Following upon the dividends, it will be 
interesting, we think, to give similar figures in regard to 
the prices of bank shares, and the yields upon them :— 


-—-Prices. —, 
1894. 1884, 
Bank of England ........ ....... - 3293 ... 307 
City 195 
Consolidated 
London and South-Western 
London and Westminster 


-~--Yields.--—, 
1894. 1884, 
3% 


Fe oon 
... Inc.inamt. paid 


up 
534 @ ox, 


5 
oF | wad 
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London Joint-Stock 
Union of London 
Capital and Counties 
Lloyds 
London and County 
London and Provincial 
National Provincia} (£12 
Birmingham District 
unties 
Bradford Banking Co, 
Bradford Commercial 
Bradford Old Bank 
Cumberland Union 
Devon and Cornwall 
Halifax and Huddersfield ,,.._. 
Hull Banking Co 


ge 
Shares changed .., 
S us M4 . 


yea. SR Ane 

Shares changed .., 

mM Sh 
. 38 

334 


47q 
29 


* 


183 


ncaster 

Leicestershire Banking 
Manchester & Liverpool Dist... 
North and South Wales 


Sheffield Banking 

Stamford, Spalding, and Boston 
Stuckey’s 

Union of Manchester 

Wilts and Dorset oan Mo one 
York City and County Shares changed 
Yorkshire Banking S6f ... «254 
Bank of Ireland tttseeesesecceeeeeeee OLDS 

National seh 
Provincial of Ireland 
Royal of Ireland 
Ulster Bank 


434 


British Linen Co. 
Clydesdale 

National of Scotland 
Royal of Scotland : 
Union of Scotland she "SE? > one 

* No quotation obtainable, 

In most cases prices, as one would expect, exhibit a 
more or less severe fall; but what is most remarkable 
is the decline which has taken place in the yield upon 
bank shares. Here and there little change is apparent, 
but generally we find that an investor now obtains much 
less on his money than he did ten years ago, which, of 
course, simply shows that these securities have sy.- 
pathised with other first-class securities. Lloyds is a 
striking instance of this, the yield having fallen from 64 
to less than 5 per cent. Some bank shares, especially 
the issues of a few provincial institutions, yield not much 
more than 4 per cent.—which certainly cannot be regarded 
a3 more than an adequate return. Still, apparently an 
average rate of about 5 per cent. could be obtained if an 
investor made up @ “banking trust,” and this is, perhaps, . 
ag much as can be expected; for, despite the liability 
upon most of them, bank shares are rightly regarded as 
very sound investments, and, further, it has to be 
remembered that Home Railway Ordinary stocks return 
less than 4 per cent, 


—_—_—_—_—_——— 


THE APPRECIATION OF RAILWAY DEBENTURE 
AND PREFERENCE STOOKS. 


Tue appreciation in the value of all railway debenture 
and preference stocks included in the category of 
trustees’ investments continues unabated. Very soon 
after the conversion of Consols in 1888, the effect of 
that operation—reducing, as it did, the income derived 
from the Funds— was seen ina large demand for the prior 
stocks of prosperous home railways, and in this way a 
return of about 3} per cent., or in some cases even 
more, was obtainable in lieu of only 2 per cent. yielded 
by Consols. Then, of course, the itional yield. was 
& very important inducement to trustees and others. to 
divert their investment funds into these stocks, for 
the extra risk incurred by so doing was 4 cori- 
sideration hardly taken into account. The strength 
of the demand for these debenture and preferential stocks, 
combined with only a comparatively small j 

available supply, has brought about an advance in prices 
which very nearly wipes out the difference in yield which 
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a few years ago existed in favour of these stocks as com- 

| pared with Consols. Thus it comes about that the 
additional risk—if there be any, and it may, perhaps, be 
contended that, after all, this risk is quite infinitesimal— 
is certainly not a factor which is allowed for in the com- 
parative quotations of the stocks referred to and Consols. 
Further, there is another point which, though a market 
one, must necessarily influence the relative quotations 
for these stocks as compared with Consols. A purchaser 
of the latter incurs no payment for transfer stamp, 
‘whilst a buyer of a railway debenture or preference 
stock has, of course, to pay an ad valorem duty, 
of one-half per cent. on his purchase. Another 
matter which has also to be kept in view is the pay- 
ment of dividends. On Consols quarterly payments 
are made, while on railway debenture and preference 
stocks interest and dividends are only paid half-yearly, 
and in the latter case without any great degree of regu- 
larity. With many investors this advantage apper- 
taining to an investment in Consols must carry weight, 
and indirectly affect quotations. On the other hand, 
investors in the first-class railway debenture guaranteed 
and preference stocks have had the yield on their invest- 
ments derived from dividends and interest, supplemented 
by an important addition to the capital value of their 
investment. This has been their experience for twenty- 
five years past, and, looking to past results, must, even 
since 1888, have had considerable weight with the 
investing public. The following tables show what this 
increase in capital value amounts to :— 


I.—DEBNTURE STOCKS. 
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| | 
| Highest | Highest July, all from 
Stock. | Price | Price | Adjusted | Highest 
| 1887. | 1889. | to “ex | Price of 
| div.” | 1887. 
siesta tia tials ihiteaneieiiials 
Caledonian 4 %..........000-. 120 | 1323 1394 193 
Great astern 4%............ 1214 | 132 136 | 143 
Great Northern 4 %......-- | 127 «=| «#135 "to 
Groat Western 4 % ......... 126} | 1354 141 143 
Lancashire & Yorks 4%...) 1233 | 1323 138 144 
London & N.-Western4 %| 128 1354 *144 16 
London & 5 -Western4 %| 1254 | 185 | "144 | 185 
Lon , Brighton, &8.C.4%| 121 | 133 | 136 15 
Motropolitan 4 %............ 1200 | Wl 135 | 15 
Midland 4 %..........0.s0000 127 | 196 | S148 | 17 
North British 4 %, ......... 1193 | 1314 | 1139 19} 
North-Eastern 4% ......... 125 | 1344 | 138 | 13 
North Stafford 43 % ...... 1284 | 138 | 142 134 
South Eastern 4% ......... 1234 131 | 135 | 115 
St peer | 1,7363 | 1,873 | 1,9554 | 2183 








* Equivalent value of 3 per cent. stacks. 
I].—PREFERENCE and GUARANTEED Srocks. 
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Thus it will be seen that since 1887 the average 
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realised at existing prices, a considerable addition to their 
income would arise from the profit they would derive 
from the increased market value of their investment. 
Of course, it cannot be supposed that such a course is 
open to every investor in these securities ; in fact, as a 
general rule they are not purchased other than with 
the view of securing merely an income return. At 
the same time, it is obvious that the absence of the 
prospect of a large improvement in capital value 
must ke a further deterrent to all investors, except 
those who have no alternative, to purchase these stocks 
at existing prices. Not only is the income yielded 
becoming smaller and smaller, but the prospect of 
improved capital value is also getting smaller. Indeed, 
the question arises whether the risk of loss of capital is 
not a consideration that should be allowed for. It is 
quite conceivable that a revolution in our present methods 
of locomotion would seriously depreciate the millions of 
fixed capital sunk in our railways, and there are no 
sinking funds in existence to set against such a 
contingency. Even Consols have fallen in past 
times, and though almost uninterrupted appreciation in 
the capital value of his holding has been the experience of 
of the investor in the prior stocks of the first-class railways 
of this country for a quarter of a ceritury, who shall say 
that such good fortune will continue to fall to his lot? The 
superabundance of floating capital has largely assisted 
in bringing about the rise in market values of these 
securities. This, too, is a factor which in all 
probability will be removed sooner or later. New 
channels for the profitable employment of accumulating 
capital have during late years been few, but they may 
spring up in abundance at any time, with unpleasant 
consequences to those investors who bought home rail- 
way debenture and preference stocks to yield under 3 
per cent. Meantime, prices continue to advance, and are 
now in some cases quoted above the figures given in the 
above table, being the prices on July 2. How long the 
advance wil! continue it is not easy to say, but it would 
perhaps be well to pause and consider some of the points 
referred to above, before too hastily assuming that the 
security of these stocks is absolute, merely because, under 
the influence of the demand momentarily existing, prices 
are improving. 





ARGENTINE NATIONAL AND PROVINCIAL 
FINANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, June 13th. 
THE financial and speculative excitement of last month 
has calmed down for the moment, and there is a com- 
parative pause in the wild oscillations of the gold 
premium, which is for the moment steady at about 300. 


Highest Highest | July, all; from | This does not signify that there is any improvement in 

Stock. — oo Adjusted | Highest | the financial situation, neither is it worse; nothing has 

687. | 1889. ae | ae occurred either to improve or aggravate it, and last 

= eR — aes A a wild es on the bourse was simply 
aledonian 4% Guar...... 1153 1284 135 194 caused by a strong clique of speculators taking advantage 
at ere eens | ce a. | 15 of the permanent rch that are sniendadod the 
ete oa eg <a seek | 4 finances of the country—and which nothing genuine or 
Lanc. & York. 4% Guar.| 120 13t 136. | 16° effective has been done to remove—to carry the gold 
ase, C. 5% Guar) 145z | 163} 1693 | 233 premium to an exaggerated height and make large 
a ans ieee. = — = ! 23h profits. The now famous telegram of the correspondent 
in | ibe > al iy | (17g of the 7imes here helped them considerably, although 
Lond. &8.-W. 4% Guar.) 1204 133 137 | (16k there was almost nothing new in it, all the evils 
Do 4 % Prefe.se...eseecsous 1184 133 136 | . 173 enumerated having been referred to for months before 
Sei ny 125 123 | 9} in this and other correspondence from this city. The 
rect Se eee) ae 4 ae | - threatened suspension of the service of the Foreign 
N. British 4% Pref, No.i| 1143 126} 134 | 17% Debt seems to have been the keynote for the alarm in 
N. East. 4 %, 1876, Pref...| 1183 1334 1386 {| 17 London, although from the very first the ability of the 
Sth. Bastern 44% Guar..... 1314 45 149 174 country to carry out the Romero contract has been 
“orseg | gaze | oat | “goag | More than doubted here, both by the public and the 


elders of the market. I have re-echoed this general | - 
Opinion over and over again in my letters to you; but |} 


























advance on par values has been 15°6 per cent. on the 
debenture, and 18 per cent. on the preferential stocks, 
while in market values the advance has been 12:6 per 
cent. and 14:2 per cent. respectively. Further, to 
those. investors who bought in 1887, or even in 1889, 
it is evident from the above that, supposing they 


the River Plate clique in London only believes what it 
wishes to believe, and the investing public suffers. The 
clamour and panic here at the great rise in the gold 
premium provoked last week questions to the Finance } 
Minister by a prominent member of the Radical Party 

in the Chamber of Deputies, Dr Barroetavena. After 
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House, and, as usual, the mountain brought forth a 
mouse. The Minister was expected to give a general 
outline of the financial position, but he (cleverly enough 
in his case) fell back on the President’s Message last 
month, and declared roundly that the Government’s 
financial programme and intentions were embodied in that 
Message and would be adhered to. Asked if there was any | 
truth in the rumour as to the suspension of the service on 
the Foreign Debt, he said he had all the funds in hand 
to pay the July coupon, and only wanted £250,000 to 
make up that for October. Pressed on the point, he said 
that, of course, the Romero contract could be ‘“‘ modified ”’ 
at any time if the contracting houses so desired. (The 
public are under a strong impression that the said 
contracting houses have received a friendly hint to let 
their desires run in that direction as soon as possible.) 
On the point as to European bankers having offered the 
Government a loan of one million sterling to tide it over 
present difficulties, and by what authority of Congress 
the Government was about to contract such fresh loan, 
the Minister said he had not yet accepted the offer, and 
did not look on the matter as a loan, but merely as a 
credit operation for temporary purposes. As regards the 
famous Treasury reserve of 28 millions, the Minister 
confirmed fully the public apprehension that it had 
been lent out to ease the market when the pressure 
began. (The sceptical public say that a good deal of it 
went to ease the election of the new Governor of Buenos 
Ayres.) The Minister emphatically declared that the 
money had been lent to “‘ honest debtors.’’ Honest or 
not, the admission is made that the much vaunted 
reserve is no longer in the bank—at least, the greater part 
of it. There is only one more point in the Minister’s 
statement that merits reference. For some years past 
there has been a settled conviction in the public mind 
that the private banks, English included, take a large 
hand in the gold speculation, both by lending paper 
money to speculators to ‘‘ carry”’ gold, and also on their 
own account in connection with their exchange opera- 
tions for the busy season. It would certainly be rather 
a difficult task for the Minister, should a case arise, to 
prove where legitimate banking ends and exchange begins 
in the maelstrom of gold speculation, but his Excellency 
elicited a cheer from the crowded galleries of the House 
by declaring that should a charge of dabbling in the gold 
market be brought home to any private bank he would 
at once deprive it of its legal standing. So much for Dr 
Terry’s statement. It was expected by the operators for 
a rise in the gold premium to have an adverse effect ; but 
although the Minister did exactly as these gentry thought 
he would, viz., say nothing new, the premium has fallen 
some points instead of rising. On the other hand, the 
Government and speculators for a fall are disappointed 
that it has not fallen more. It is certainly at present 
rates too high, and it is simply public distrust in the 
ability of the Government to deal with either the financial 
or political situation that keeps it at 300. The public are 
the victims, through the high prices of imported articles. 
They are now again fixing hopes on the Budget for 1895, 
which Minister Terry will lay before Congress in a few 
days. Semi-official announcement is made that the 
estimates include great retrenchment in expenditure, but 
the public have but a very faint hope in this respect. 
While the National Government has been trying in 
Congress to persuade the public that the Federal finances 
are not so bad as the latter believe them to be, the 
Finance Minister of the Province of Buenos Ayres, Dr 
Balbin, has made a clean breast of it, and admitted that 
any attempt to effect an arrangement with the foreign 
creditors of the province out of its present revenue and 
resources is quite out of the question. This frank 
admission was made after a long interview with the 
National Finance Minister, Dr Terry, who went expressly 
to La Plata, the provincial capital, to talk the matter 
over with his provincial colleague. Next day, a long 
letter from the latter to the former was published, calling 
on the nation to help the province out of its difficulties b 
handing over to it fur some years the internal taxes stlah 
it contributes to the Federal revenue—some $6,000,000 
yearly—-and asking for a modification of the Customs 
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dues in its favour, while laying stress on the proportion 
of taxes it contributes to the national exchequer—over 
80 per cent. of the whole. Thisad misericordtam appeal 
of Dr Balbin is in no way a surprise to people here, 
nor ought it to be to those in Europe, as the Budgets of 
the once foremost province of the republic for years past 
have shown its state of bankruptcy quite clearly ; but it 
is in curious contrast with what he told the representa- 
tives of the foreign bondholders only a couple of weeks 
ago, viz., that he expected a surplus of two or 
three millions of paper money, which he hoped to be able 
to hand over to them. This surplus he has on paper, 
bat it is very doubtful if he will have it in reality at the 
end of the financial year. The total indebtedness of the 
province, as I mentioned in my last letter, is over 550, 
million dollars paper, calculating the foreign and other 
gold debts at the premium of the day, and years of sound 
government, and prosperity to boot, must elapse before its 
creditors, home cr foreign, can hope to get a tithe of what 
is due to them out of the resources of the province itself. 
It is generally thought that the National Finance Minister: 
will let the matter drop, or refuse, in a formal answer, 
to entertain Dr Balbin’s proposal. But I am not so sure 
of this, on seeing how the National Government has just 
virtually saddled the nation with the foreign debt of 





Santa I'é province, adding some $675,000 gold yearly to: 


the burdens of the National Treasury. This arrange- 
ment has been come to by a series of feats of financial 
legerdemain, based on optimistic calculations unlikely to 
be found accurate unless a very great change comes over 
affairs in general, both in the national and provincial. 
systems of financing. The total service on the Santa 
Fé loans amounts to over a million gold dollars, and 
the amount that should be paid annually to the 
province by the National Government as interest on the 
bonds of the nation, purchased by the province with 
the products of the loans and lodged to guarantee the 
note issue of the province under the famous free banking 
Act, is $637,000. ‘The nation has not paid the interest 
to the province because the latter has paid only in part 
for the bonds in cash, and the rest in bills that have been 
protested. To meet the case a general bond is to be 
issued, payable in thirty-nine years, some land is to be 
given by the province to the nation as guarantee for the 
difference remaining open to the latter’s credit, and the 
upshot and kernel of the case is, that while the National 
Government had to compound with its own creditors not 
& year ago under the Romero arrangement, it now comes 
forward to enable a province to pay in full! There 
is no reason why all the other provinces that 
have defaulted on their foreign loans should not 
obtain the same favour from the National Government ; 
indeed, Entre Rios and Tucuman have already obtained 
it, and there are other provinces (Catamarca and San 
Luis) now in the field looking for it. Under these cir- 
cumstances it is not unreasonable to anticipate that the 
Province of Buenos Ayres, which stands for over 80 per 
cent. of the wealth, influence, and tax-paying power of 
the Republic, should eventually persuade the National 
Government of its prior claim to the assistance already 
granted to its insignificant sisters, thus adding at every 
fresh settlement of a provincial debt a further burden 
to that which the Federal Treasury has to bear, as it 
may safely be predicted that few, if any, of the provinces 
will be able to carry out their bargains witb the nation, 
to enable it in turn to keep faith with its own and the 
provincial foreign creditors. I have frequently expressed 
in these letters the opinions of experienced men in the 
market that the only hope of the nation’s being able to 
even partially save its own credit in the long run was to 
leave the provinces strictly alone to arrange with their 
foreign creditors as best they could. The opposite course 
is being followed, and must end disastrously. With 
declining trade, no retrenchment, and the political future 
still very cloudy, such reckless financing can have only 
one result. 

As a concomitant of the financial position and inevit- 
able effect of the economic blunders in Protection and 
otherwise which the rulers and law-makers of the 
Republic have been guilty of, its trade and revenue, 
which have hitherto held up bravely, are now beginning 
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to bend under the burden. The falling-off for the first | the state of the account there have been some tangible 
quarte: of the year is very trifling, only showing the| reasons for the decline in prices. We should hardly 
turn of the tide, but the sieht daily d-crease in the|include in these the prospect of a heavier import 
Customs receipts since April 1st points to a more serious|duty on diamonds under the new United States 
atate of affairs in the second quarter, that will inevitably | tariff, for it is not to be expected that in itself 
bring the question of “ modifying” the Romero arrange-|the higher duty would check the American demand. 
ment again on the tapis. Still, the outlook has freightened some holders.» But 
even at the present price De Beers shares stand 
to yield but little over 8 per cent., and though upon 
New Jagersfonteins the yield, on the basis of last year’s 
dividends, is larger, it is to be noted that the monthly 
profit, which reached over £17,000 in Februa , has 
steadily declined until last month it was but little over 
£9,000. With regard to the two principal land shares, 
many holders of Chartered British have grown tired of 
the long period of waiting for results, while the fall in 
Bechuanaland Exploration shares is fully accounted for 
by the proposition which the directors have put forward 
for nearly doubling the capital, so as to enable them 
to purchase the properties of the Southern Land 
Company and the United African Syndicate, and 
certain interests owned by Messrs Mosenthal, Sons, 
and Co. The Bechuanaland Company is_ believed 
to possess valuable areas, which will need all the atten- 
tion that the directors can bestow upon them ; but the 
shareholders are given no means whatever of judging as 
to what. if any, value the properties have which it is 
proposed to acquire. All that is known is that the 
Messrs Mosenthal are intimately connected with the two 
companies and the syndicate, that they are the managers 
in South Africa of two of the companies, and that 
two out of the three directors of the Bechuana- 
land Company are also on the board of the Southern 
Land Company. The shareholders should look care- 



































































BUSINESS NOTES. 





American Railway Construction.— During the | six 
months of the present year, up to July 1, only 495 miles 
of new railroad were built in the United States, accord- 
ing to the records of the Railroad Gazette of New York. 
That is less than for any previous half-year for many 
years. It isonly a third of what was built in a similar 
period of 1891, 700 miles less than during the first half 
of 1892, and 530 miles below the first half of 1893. The 
total track built in each of those years was 2,585 miles 
in 1893, 4,010 miles in 1892, and 4,102 miles in 1891. 
Usually the proportion of new track laid in the first half 
of the year is between 30 and 40 per cent. of the total 
reported for the year. If past experience is to be 
repeated this year, this report of 495 miles built means 
‘that only about 1,500 miles willbe built in 1894, and such a 
low figure as that has not been reported since accurate 
records have been kept. But there is good reason to 
believe that the total of new railroad constructed in the 
twelve months will be larger than the result reported for 
the half-year may seem to promise, judging only from 
the proportion of work that has heretofore been done in 
the early part of the year. Railroad men are surprised 


to know that even 500 miles of new road have been built, fully into matters before assenting to the proposais 


80 quietly has the work gone on, generally on short lines . 
widely distributed over the country, few of them making placed before them. The downward movement in 


connections with other roads. What will be done during | #24 gold shares has been generally less marked. 
the rest of the year depends, of course, on the i It is partly due to the absence of buyers, and at, 
that may occur in the state of the financial affairs of the | *2e fact that for the first time for some ee ae r 
country. But it is a fact of much significance that the monthly aggregate production of gold from the distric 
amount of new road in which the investment made is too | 2&8 exhibited a decline, of 1,611 ozs. This is, ee 
great to be lost by any failure to complete the projects is | More than accounted for by the circumstance that a ved 
probably larger than at this time last year. of the less important producers did not contribute to 
month's aggregate. The total, 168,161 ozs, is by no 
means unsatisfactory; but many Rand shareholders 
have been so spoiled by success that they take fright at 
the slightest evidence of retrogression. 





South African Shares.—In the early part of the past 
week a marked decline occurred in South African mining 
and land shares, and for a time the forced realisations by 
weak speculators for the rise led to a very uneasy feeling. 
As matters turned out, however, the settlement was 
arranged without very much difficulty. Still, the shrinkage 
in the market values has in some instances been 
considerable. This will be seen from the comparison 
given below between the quotations of the early part of 
this week and the et prices recorded since the 
current year commenced :— 











Italian Silver Coin in France.—The withdrawal of the 
Italian small silver coin from circulation is already 
causing trouble, which will increase after the 24th inst., 
when the public offices will cease to receive ity Coin 
of the other countries of the Latin Union have never 
been a legal tender in France between private individuals 
under the convention, but only at the public offices. 
It has, however, always passed current, because it was 


ere a Fall received at the Bank of France and all the Treasury 
De Beers Diamond.........0:... 15 ... ITZ... 28 departments. The public have already commenced to 
New Jagersfontein ............ i. ee 5+ refuse it. It is still accepted by the railway companies, 
British South Africa............ 25s... 378 6d... 128 6d which pass it on to the Bank of France, but the Paris 
Boch P 
echuanaland Exploration... 24s 6d... 328 6d... 8s : ibi 
City end Geberben ......:.... 13; 15h 8 Omnibus pee have for some weeks past as 
Gaal. sc..... ee ee notices in their vehicles, that their conductors 
Durban Roodepoort ............ ett feet orders not to receive Italian token money. A passenger 
NINE 655 hack Sovcdnecinnsvapnce 7 “Oe brought an action against the company, maintainin 
Geldenhuis Estate 43 AY ag J 6 
eM i 7 ft that they were bound to accept it down to the 24th 
Sd RR a 4 43 i July, but lost his case. Apart from the question of 
Langlaagte Estate............... 4h 5t 6 the legal right, the omnibus. company argued that 
ee: resaeeeeaeeeene ot - GOH... 2 even under the convention only coin of a date 
. ee Sime OB. a subsequent to 1863 was to be received at the public 
The set-back in prices thus shown is only what might] offices in France, and as their conductors had not 


have been reasonably expected, for it is to be borne in 
mind that within the first four or five months of the cur- 
rent year the market valuations of ‘ Kaffir” shares had 
shown a substantial advance. As usual, the advance 
brought in a good many weak speculators who, S8- 
ing insufficient means to take up the shares they bounis, Minister of Finance has been under the necessity of 
have had to carry them over from account to account. 
: = times they have been assisted by some of the insiders, | previous instructions in a liberal sense, and accept the 
vnchecposs haar have at it a 4 coin, nore much worn, provided that the Italian 
j alloy urse, wi @ resu a in can till distingui 
forced sales became the order of the day. Apart from ome sid in Prasoe ie 


the time to examine the date of each piece, the com- 
pany were justified in exercising their legal right to 
refuse all Italian coin. Some of the banks and public 
offices, although continuing to receive the coin in general, 
have refused it if defaced by wear and ill-usage, and the 





issuing: another circular, enjoining them to interpret his |] | 


The quantity of Italian | 
small silver held in France is estimated at £3,400,000, of } 
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which only £2,000,000 have yet come in. There will be 
business forthe money-changers from the 25th, when the 
circulation will be absolutely stopped, and Italian small 





silver can only be got rid of by selling it for what the 


changers may please to give for it. 


Canadian Inscribed Stock.—The Canadian Government 
has this week applied to the Stock Exchange ‘authorities 
for the appointment of a settling day for an issue of 
£1,513,100 of Canadian Three per Cent. Inscribed stock, 
which has been taken up privately. As the application 
conveyed to the market the first intimation that such an 
issue had been made, the action of the Government has 
given rise to some adverse comments. It is true that, 
once at least before, the Canadian Government made a 
private allotment of stock ; but the comparative largeness 
of the issue recently made has drawn attention to what, 
in some quarters, is regarded as a departure from sound 
principle. Without taking up that attitude, or joining in 
the suggestion that the Stock Exchange should refuse the 
settling day asked for, we would point out why, in our 
opinion, private issues of this kind are undesirable. In 
the first place, the chances are that the borrowing 
Government, by inviting public tenders and by bringing 
into play the competition of those who have money to 
invest, would be able to raise its loan upon more advan- 
tageous terms than by allotting it to a few private 
tenderers. Against this it may be said that there is the 
standard provided by the current quotation of the 
Inscribed stock, and that it is to be assumed the 
‘Canadian Government has not accepted a lower price 
than that. But, in the second place, it is never wise to 
disturb a market by permitting a feeling of nervousness 
to spread lest the indebtedness of a colony may be 
secretly .growing at a greater rate than appears on the 
surface. 


The Harvest Prospect.—The Times of Wednesday pub- 
lished a statement as to the present condition of our 
chief crops, based upon numerous reports obtained from 
correspondents in all parts of the country. The results 
shown are very satisfactory. Taking 100 “to represent, 
perfect healthfulness of crop and exemption from injury 
with average growth and development,” the comparison 
with each of the past two years is set forth thus :— 


ConpiTion of Crops of Great Britax in Jury of the Years 
1894, 1893, and 1892. 





Excess of 
Percentages 
in July, 1894, 


July 1, July 1, July 1, compared with 

1894, 1893. 1392. July, 1893. 
Wheat......... OES % iii GOB ...c00 BOG pense 19:7 
Barley......... 1029 ...... 73°8 BOG isiees 29°1 
Oates, :.r-cccsere LOPE - 220.205 OOS - 2200). 925 .....6 25 
Beans ......... eo nr  eneeie SPO. ccvpne 36-2 
PORE,....0000000 a vat i fe TO iia 27°5 
Potatoes...... a Ae dp ee ae iene 
Roots ......... i ee FEB: igoech oe 2-9 
ee 110°85 ...... 43-9 TENTE. dita 67 
MOOG cepssass i skchied Tn ceiens SOG cagese 61 


We give the table exactly asit appears in the Times ; but 
as our readers will see, there is some discrepancy in the 
figures of the potato crop. Taken overhead, however, the 
harvest of this year promises to be distinctly above the 
average, and although much depends upon the weather 
of the next five or six weeks, the agricultural outlook is 
at present unusually promising. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved with tae amount 
of personalty in each case :— 


£ 
Mr Thomas Guy Paget, of Humberstone, Leicestershire... 221,000 
Mr Richard Blanshard, J.P., late of Fairfield, Lymington, : 
FE nani ac ap aponseseotabaccesbbasesahdeciseasti wonstisselide boc . 130,000 
Major William Hanmer, late of Carlton chambers, Regent 
WOIUODS, sii idiksnginisinkisis. cdsensesdanibalnie cubibale fovagndsrdeneceovent 105,000 
| Mr Archibald Craig. late of Gateside, Paisley 76,345 
Lord Coleridge. Lord Chief Justice of England ............... 15,000 
Mr George Duppa Collins, late of Wisbech, Cambridge- 
j I os  hekanccdicatvocs ous dgucdudecdsaetis iti Bina st: 80,000 
Mr James Crabtree, late of Saxonholme, Chorlton-cum- 
gag, Fama Gese... 5.01002» s0nierinosgn ssksenthapabeceiiiatausens 28,000 
Mrs Dorothy Emma Tyrwhitt-Drake, late of Cowley ab 
ete ceosee apoaseccdedioe: iedubsateaibechiendialda 7 ™ © Oe . 


Mr Brian Houghton Hodgson, D.C.L., F.RS., late of 
Aldesley Grange, near Wootton. under- Edge,Gloucester- 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, July 12. 
The returns of the Bank of France for this week, last | 
week, and the corresponding week of last year are as | 









follows :— 


DEBTOR. 
July 12, 1894. em, 28, 1894, July 13, 1403, 
f c e f e 
Capital of the Bank. ......... 182,500,000 0 .,.. 192,500,000 0 .., 182,500,000 @ 


Profits in addition to capi- 
tal (Art Law of June 9, 


oe COP eeeweeeeeene asees 


8,002,318 54... 


8,002,313 B& ... 


8,002,813 [4 


’ Dranches......... ......0.-. 29,195,750 14 .,. 22,108,760 14 ... 22,105,780 4&4 
Reserve of landed property 4,000,u00 0 .. 4,000,000 0 .., 4,000,000 O 
ae eee 8,407,444 16 ,, 8.407.444 16... 8,497,444 16 
Otes in circulation ........ 3,478,485,510 0 ...8,470,743,765 0 ... 3.591,856,180 6 


Interest on securities trans- 
ferred or deposited 
Bank notesto order,receipts 
payable at sight 


Cash in hand and in branch 

RE acdecosoeasienessetars 
Commercial bills overdue .. 
Commercial bills discounted 


19,586,888 74 ... 
87,293,088 71 ... 





CREDITOR. 


t c 
3,095,666,760 11 
24,966 


#3 


t 0 
.- 3,083.841,794 a0 


20,725,075 55.0. 
20,789,136 23... 


19,658,769 49 


49,025,352 73 





Treasury account current 
HOOF ....c:ceccscccsvevcee 216,759,898 39 ... 114,138,968 08 ... 133,620,195 72 
Current accounts, Paris.. 390,794.411 39 .., 391,010,327 68 1... 3b7,320445 7 
Do branch banks............. 58,959.230 0 .. 58,467,090 6 ., 63 961.040 0 
Dividends pavable ............ 7,072,512 25 ... 30,062,337 25 ... 6,586,816 25 

Discounts and sundry inte- 
GUI se co ndetes. knccccese 46°08 LU SI iF ln 024,982 17 ... 1,475,164 St 

Rediscounted the last six 
TROMERS socccescscegere ceca £97,050 0 .. 897,050 0 ... 913,503 90 
HF Sundries ..:........cccccsscessescoe 38,682,085 90 ... 23,898,002 2) ... 46,097,196 10 
Total ........c00.ce00. 2,374,758,004 39... 4,342,265.466 05 ...4,386,153,470 79 


+» 2,987,717.963 32 
71,323 48... 


59,797 23 


in Paris not yet due ... 198,153,127 65 .,. 257,958,691 71... 253,720.59 €2 

Trergr7 DUNG —..cccescecsereee see . pee 30,000,v00 0 
Commercial bills, branch 

DANKE ...cccccscsercccessevees 308,705,061 9 ... 274,220,343 0 ... 350,235,496 «0 
Advances on deposits of 

DUNO nercce  seocverovees 2,011,000 0 ,,. 1,964,000 0 ... 1,979,009 0 

Do in branch banks ...... 2,922,300 0 seo 662,60 O a 5,40:,90 0 


Do in public securities ... 
Do by branch banks 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) .. 
Government stock reserve 
Do disposable 
Rentes Immobilisées (Law 
of June 9, 1957) os... .0e 
Hotel and furniture of the 
bank and landed pro- 
perty branches..,... . ... 
Expenses of management... 
Employ of the special re- 
serv: 


eee eeten es eeeereneeneee 


ereereneeeee® 


121.278,232 30 ... 
163,115,576 U . 


140,000,000 0 


12,980,750 14... 
99,626,869 31 ... 


160,000,000 0 


18,637,424 33 .. 
927,313 17 


8,407,444 16... 
97,240,119 69. 


vee 140,000,000 0 .., 
12,930,760 t4 .. 
99,526,869 31... 


ve 100,000,000 0 4. 


123,908, 83 53. 
173,860,179 0 


18,683,497 68... 
+00 $39,616 63. 


8,407,444 16... 
111,287,763 76 ... 


122,904 395 94 
169,593,759 8 


140,019,000 0 
12,930,750 16 
99,626,563 93 
100,000,000 0 
13 271,551 0 

899,981 3 
8,497,444 16 
























0,144,823 99 1 








Total .eccessecsesveess.4,874,758,044 29 ...4,362,266,164 05 ...4,596,463,470 76 ft 
The above return compared with that for the preceding 


week exhibits the following changes :— 


INCREASE. Franca. 
ChrOUlathOns . corccccccosces-coscccscdesesessovcceporercocicgvccven Pg GL EST 
"LTERSULY ACCOUNE........0-ccrercerseeresrereeseee core cereenag 2,4 '0,435 
Private GOpOsits .......ccccreceorerereses cosereees epeecosene 276,305 
GORD reececcscase sds sonsctdonverecgresscocesets veeeee = 6,824,966 
DRCOURAD © ici'ss. 60s sb0icséds dha cuteddbcldcnctecenecesvecststsics cn RAGED ERO 
DECREASE. 


Advances On SCCUTFILICS........cseecssceesecee tereveccr see 7,672,454 
Private discount is a quarter lower on the week, at 1} |} 
per cent. The London exchange has remained steady, 
at 25f 16c to 25f 164c. Gold has been received from New 
York and London, but silver has been issued freely for 
coupon money. The cash reserve to-day and last week 
was composed as under :— 
———-Suly 12—$-— J ly 5. ——-- 
Francs. £ Frances. £ 
1,826,511,024 = 73,060,441 ... 1,812,200,444 = 72,488,018 
Silver .. 1,269,155,736 = 50,766,229 ... 1,276,641,350 = 61,065 654 


3,095,666.760 = 123,826,870 ... 3,088.841,794 =— 123,553,672 
The Paris Mint has purchased this week by public 
tender 12,250 kilogrammes of silver required for coin 
for French Indo-China. Five firms put in tenders, and 
the offer of the Comptoir d’Escompte at 519 per 
thousand discount on the Mint par price was the lowest, 
and was accepted. 
Bourse prices have moved irregularly on the week. 
The following were the variations on the principal 
stocks and shares :-— 

















Par, July 12. Jaly 5. 

f {fo { 6 { o 

Three per Cent ....... 100... 10085 .. 10980 + 0 5 
Redeemable Threes.... 100... 10025 .. 100910 + 015 
Threc-and-Halfs ........0100.. 10780 . 10745 + O15 
BOURNE Sodcidceccnchdcocnses 100 .. 76 92gxd, 79 625 — 0 H25 
Austvian Gold 4% ..... 100... 9945 .. 9915 + 9039 
Turkish Fours asavics: WOU om 46 .. 46F —'O 5 
Unified....... ~ 100.. 103200 .. 13 0 +. 0W 

of France Shares 1, -~ 3950 0 ... 3975 0 —2 0 
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Banque de Paris ....... . 500... 632 50x4. 665 0 — 2250 |the convocation of the entire body. The new com- 
Crédit Foncier seeneseees - 500 ee 925 Oxd. 950 0 “> 5 0 mittee comprises M. Meline, the Protectionist 
Parts Gas Ghares......... S00 aes a ~~ ed a So leader, President of the Customs Committee in the 
Bes Camal venesrnrnne G00» 9622 30d. 2870 0 + 273 (Chamber of Deputies; M. Loubet, who occupies a 
Northern Railway ...... 500 ... 1,796 25xd. 184875 — 875 | similar position in the Senate; the presidents of the 
Western Railway......... 500 ... 1,082 50... 1,088 9 — 2650 | principal Chambers of Commerce, with some Deputies and 
eetone wd iid . 4 = — ‘. an = ; = = functionaries—in all, twenty members. 
al Railway... 500 1,378 75 "~. 1,382 50 — 375 | Another State monopoly, that of fire homens, ie 
Southern Railway ...... 500 ... 1,082 50xd. 1,135 0 — 27 50 | proposed by M. Bourgeois, a radical Deputy for the 
South of Austrian Rail. 600... 22375 .. 220 0 + 375 | department of the Jura. The Chamber of Deputies has 
Rio Tintos Fee eeeeeesseeeee oe - a 829 75 — 334 37 = 4 62 


also before it a scheme for a monopoly of the sale of 
spirits, the authors of which contend that it would produce 
a revenue of a thousand million francs a year. If the 
French people do not pay sufficient taxes it is not the 
fault of their representatives, who consider that it is an act 
of patriotism to invent new sources of revenue. M. 
Fleury-Ravarin, a Deputy for the Rhone, has presented 
a Bill to create a new tax on cards and other games of 
chance played in clubs and casinos. He proposes that 
special packs of cards should be made for those establish- 
ments, and sold at three or four francs, a new pack to 
be used at the baccarat table each time the bank changes 
hands ; to raise the duty on cards sold to the public to 
1f 50c per pack; to have a 10 per cent. chance gratis in 
lotteries, &c. He counts on these taxes producing from 
15 to 20 million francs. 


The weather in France during the last few weeks has 
been highly favourable to all crops. The yield of fodder 
has been heavy, and it has been removed dry and in good 
condition as to quality. The wheat harvest has com- 
menced in some regions, and so far the crop has suffered 
little from storms. Should no unfavourable circumstances 
intervene, the production of cereals of all kinds will 
probably be one of the largest known in France. Returns 
issued this week by the Department of Agriculture 
report the wheat crop as from pretty good to very good in 
every department in which it is grown, and in no single 
case is it returned as only middling or bad. The pros- 
pects of the other grain crops are not less favourable. — 

The City of Paris has obtained authorisation to raise 
a loan of 117 million francs (£4,680,000), at a rate of 
interest not exceeding 4 per cent., including lottery 
prizes and sinking fund, for the water service and the 
construction of sewers. The law contains a clause 
aimed at the system of cesspools, which still exists in 
Paris houses. Owners of tenements in streets having 
& main sewer are required within three years to drain 
into it all the matters now received in the cesspools, 
and the city is empowered to levy a tax of from 1} to 
2 per cent. on the rateable value of the houses for the 
service. 

The Isthmus of Corinth Canal Company give notice 
that payment of the interest on their 6 per cent. 
debentures falling due on the 15th will be deferred until 
the development of the: traffic permits the company to 
make some arrangement with its creditors. As soon as 
some profits are realised a payment on account will be 
made. The canal was opened in November last, and 
during the first six months the receipts only amounted to 
37,724f, representing, at the exchange in Greek drachmas, 
56,592dr ; but during the same period the working and 
administrative expenses reached 57,050dr, and taxes 
on the company’s shares and debentures are due in 
France for a sum of 45,000f. The company complains 
that the Austrian and Italian steamship companies, on 
which they had relied for their principal receipts, abstain 
from using the canal, and refuse to give reasons for their 
abstention. 

The revenue from indirect taxes in the first six months 
of the year produced a surplus of 28,350,200F (£1,134,008) 
on the estimates, and of 52,991,500f (£2,119,660) on the 
same period in 1893. Customs duties, not including 
sugar and salt, realised in the half-year 238,892,000f 
(£9,555,680), which was 28,176,400f (£1,127,056) more 
than the estimates, and 36,220,000f te1'448'800 more 
than in 1893. There was a gain on the year in registra- 
tion dues, including successions, stamps, sugar, and 
Government monopolies, but a loss in the drink duties, 
salt, and the dividend tax. 

Traffic returns of the Suez Canal show that the 
receipts from shipping in the first ten days of the month 
















































The Economiste Européen publishes the results of a 
calculation of the market prices of the 134 principal 
French securities dealt in on the Paris official market 
i, on June 30th last compared with December 30, 1893. 
These stocks and shares are divided into eight groups :— 
1. French Rentes of a nominal capital of 26,176,676,200f 
(£1,047,067,048). 2. City of Paris bonds, 1,555,098,650f 
(£62,203,946) nominal. 3. Bonds of the Crédit Foncier 
and other mortgage banks, 5,445,415,700f (£217,816,628) 
nominal. 4. Shares of the ten leading joint-stock 
banks, paid-up capital 755,500,000f (£30,220,000). 
5. Eleven principal railway shares, nominal capital 
paid 1,510,572,300f (£60,422,892). 6. Railway deben- 
tures guaranteed by the State, 16,663,988,625f 
(£666,555,545) nominal. 7. Twenty-five principal in- 
dustrial companies, nominal capital paid 560,056,500f 
(£22,402,260). 8. Debentnres of principal industrial 
companies, 781,698,100f (£31,267,924) nominal, form- 
ing a total of 53,448,906,075f (£2,137,956,243). Their 
market value on the 30th December last was 
56,248,023,947f (£2,249,920,958), and on the 30th June 
56,126,944,695f(£2,245,077,788),a decrease of 121,079,252f 
(£4,843,170) in the half-year. French Rentes increased 
in value 469,450,000f (£18,778,000), in spite of the con- 
version of the Four and a-Half per Cents. into Three and 
a-Halfs. On the other hand, the depreciation in shares of 
the great railway companies was from 4,359,789,000f 
(£174,391,560) to 3,978,192,000 (£159,127,680), a loss of 
381,597,000f (£15,263,880). Railway debentures only 
declined 30,419,000f(£1,216,760); bank shares, 70,826,000f 
(£2,833,040) ; industrial companies, 84,440,000f 
(£3,377,000) in their shares, and 35,902,000f (£1,436,080) 
in their debentures. 

A strike that has been going on for some time at the 
Graissessac collieries was the subject of a question to 
the Government this week in the Chamber. The 
company has paid no dividend for two years, and as 
some of the pits are worked at a loss, the direction 
decided on discharging three hundred men. The others 
asked the company to keep on all the miners, but to 
reduce the number of hours’ labour weekly, so that all 
might be employed in turn. As an experiment of the 
kind had already been made, but had been unsuccessful, 
the company declined to renew it, and the men all 
struck. The Socialist group in the Chamber in conse- 
quence proposed a resolution to cancel the concessions 
of all mines that were not being worked, which was, of 
course, not voted, but the Minister of Public Works 
announced, in the course of the discussion, that he had 
obtained employment for all the men discharged on some 
railway works that were about to be commenced, and 
would have the men conveyed there without charge. 
The men have, however, declined the offer. They reply 
that, as they have been long settled at Graissessac, they 
intend to remain there, and object to undertake a kind 
of work to which they are not accustomed. The strike, 
in consequence, continues, the men being encouraged to 
hold out by the Socialist Deputies. 

A committee has been formed in Paris for the defence 
of the bondholders of the City of Madrid, which has paid 
neither interest nor redemption on its bonds for fifteen 
years. A cireular issued by the committee states that 
the city has only a debt of 70 million pesetas, and, with 
a revenue of 22 millions derived from octroi duties alone, 
ought to make some arrangement with its creditors. 

A permanent consulting committee has been formed 
atthe Ministry of Commerce and Industry, consisting 
of members selected from the Superior Council of Com- 
merece, to advise the Minister of the Department on 
; Matters of not sufficient importance to require 
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| amounted to 2,080,000f (£83,200) against 1,790,000f 
| (£71,600) in the same period last year. The receipts 
from January 1 were 40,466,717f (£1,618,669) this year, 
and 39,151,848f (£1,566,074) in 1893. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bertin, July 11. 

Many bankers and operators have already gone to the 
; summer resorts for their holidays, and the halls of the 
1 Stock Exchange are nearly deserted. 
' The abundance and cheapness of money is a symptom 

of depression, and there will be no change in this respect 
for some time to come. The last report of the Imperial 
Bank shows a comparatively heavy decline in discounts 
and loans, and also in the notes in circulation. The 
decline of the metal stock is not of importance. The 
private discount rate in the open market is 1 to 14 per 
| cent. 

The plethora in the money market is very favourable to 
our domestic Funds. Imperial loans and Prussian Consols 
are rising, and so also are the 3 and 34 per cent. loans of 
the other States. In regard to Hungarian Funds, the last 
publication emanating from the Finance Minister in 
Pesth, and intended to show the even and successful 
course of the conversions and other operations, has made 
a good impression. The statement that the Hungarian 
Government is preparing for a railway loan of 100,000,000f1 
caused some surprise, but considering the extremely 
‘ favourable disposition of this market for Hungarians, 
there can be no doubt that a new loan would be 
| readily taken up. In any case, the question of issuing 
such a loan will not be decided before winter. Much 
attention is given here to the situation in Paris, where 
the last monthly settlement produced comparatively 
| high money rates. This was quite unexpected. The 
advance of the gold premium in Italy is certainly 
not considered a pleasing fact, but it is generally 
| thought that it is merely a passing incident. It 
cannot be denied that the reason for legislative action 
| concerning the taxation of Funds and similar loans 
| has produced a disagreeable impression here, particu- 
| larly among the public; yet the disposition of our 
| finauciers in favour of Italy is so strong, that they are 
doing all in their power to wipe these impressions out 
of the public mind. The foundation of a German-Italia 
Bank in Milan appears to be totally abandoned for the 
present, but it is stated that some bankers are starting 
a banking firm in Rome. 

The sensational event of the week was a false 
| telegram, stating that the mine Gneisenau, in West- 
phalia had been completely inundated. As the telegram 
was distributed by Wolff's Telegraphic Agency, which 
enjoys a good reputation, the report was believed at 
first; but it soon came out that Wolff's office had 
been made a dupe by some daring impostor, after whom 
the authorities are now searching. In the meanwhile, 
large amounts of the shares concerned had been sold at 
a loss, and there is, of course, much irritation about the 
affair. Very likely that false telegram would not have 
done so much havoc were it not known that the present 
quotations for most coal shares are too high. It is now 
pointed out that there is a disproportion between these 
prices and the prospect for dividends. It is possible, 
a that bear operators will see a chance 

ere. 

Another irritating fact is the discovery that large 
sums of 5 per cent. Italian Rente have been counter- 
feited and brought into circulation. The counterfeited 
bonds are chiefly of 1,000 lira each. The counter- 
feiters have changed the word dieci (ten) into mille 
(thousand) ; they have not yet been discovered. It is 
reported that many private investors here will suffer 
considerable loss through these manipulations. 

The latest reports from the iron market in Rhineland 
Westphalia state that the exports during the past 
months have been exceedingly good, particularly for bar 
and fashioned iron, of which quite a lot was shipped to 
Russia. Pig-iron is also in good demand, after a long 
interval. The production of pig-iron in this country is 
rated at about 100,000 tons a week. In spite of this, we 
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are told that there is no accumulation of stocks. Makers 
of superior plate, and those of wire nails have received 
large orders at good prices. A new rolling- mill for 
the making of plate is to be established in the Saar 
district by a Rhenish company. 

Konigebieg (East Prussia) reports that the price differ- 
ence between domestic and Russian grain (duty unpaid), 
which before the treaty constituted but a fraction of the 
old import duty of 35 marks, has, after the abolition of 
the identity law on May Ist, nearly advanced to the full 
amount of the duty, and is at present considerably 
higher than the duty on wheat (43 marks to 59 
marks). For rye it is also somewhat higher than the 
duty (314 marks to 39 marks). This change is very 
advantageous to East Prussian agriculture (which so 
strongly objected to the treaty), and it reopens the 
old channels of foreign trade. Some sorts of the East 
Prussian grain are not very much in demand in this 
country, but they are readily bought abroad, and conse- 
quently the trade is now able to offer higher prices for 
them than it was possible during the existence of the 
identity law. In some cases the prices for Kast Prussian 
grain are double the price paid for Russian grain.‘ 

The report of the mints " to the close of June, 1894, | 
states the coinage, after deducting the coins with- 
drawn, as follows:—Gold, 2,799,195,515 marks; silver, 
472,244,208 marks; nickel, 51,930,573 marks; copper, 
13,512,961 marks. 











AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, July 10. 


A week’s hot weather has entirely changed the prospects 
of the harvest. It seems that a great part of the damage 
caused by the long rain has now been repaired. Both 
Hungary and Austria are in the very middle of the 
harvest. The samples of rye and barley which have been 
threshed show the quantity to be average, and the 
quality very good. Wheat has quite recovered, and will 
yield a good average harvest. Oats, which had been laid 
low oy the rain, are also recovering. Maize is very 
different in quantity and quality in different districts, 
according as it was favoured by the weather or not. 

The arrangement between the Governments of Austria 
and Hungary and the Bank, mentioned in my last letter, 
has been completed, and contains the following principal 
points:—The Austrian and Hungarian Finance Depart- 
ments will deposit at the head office of the Austro- 
Hungarian Bank in Vienna twenty-crown pieces to the 
maximum amount of 112 million florins for Austria and 
48 million florins for Hungary; and the Bank will 
hold at the disposition of the Finance Departments 
the same amount in silver or in banknotes. The 
twenty-crown pieces will be added to the Bank’s 
stock of the precious metals as soon as silver has been 
exchanged for them. The amount for which paper 
money is taken cannot be added to the Bank’s stock 
of specie, as it would entitle the Bank to increase 
its circulation of notes in the same proportion as the 
metal increased. The Bank is not authorised to make 
any kind of charge for the trouble this arrangement 
will give it. It is reported that the Government will 
begin by depositing 20 million florins gold pieces with 
the Bank, 70 per cent. in Vienna, and 30 per cent. in 
Budapest. . It has been at last generally ised that 
the public is unwilling to part with the one-florin notes 
if it is to get nothing in exchange but silver. It will pro- 
test still more against having the five-florin notes taken 
from it before the ten-crown - pieces are circulated, 
as the public is totally unused to taking silver change 
out of a ten-florin note. 

The Stock Exchange is quiet, as is usual at this season, 
but prices are very firm. Men of business are preparing 
for the harvest and the business connected with it. 

The ex-Secretary of State in the Hungarian Board of 
Trade, Dr von Matlekovits, has written a critical essay 
upon the returns of Austria-Hungary’s foreign commerce. 
The results to which Dr Matlekovits’ studies lead him are 
remarkable enough. Between 1884 and 1889 the excess 
of exports over imports regularly increased, but from the 











| year 1889 it began to sink as regularly. In 1892 the 


' that the new commercial treaties are not the cause of 
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: Total subscribed to date in— ~— subscribed for whole eeleL iin 
excess of exports over imports had sunk to 97:2 million | }&¥ s----wwwe = BNE | tga II, “eassmoo 
florins. In 1893 it rose again to 120-9 million florins, | 1892 ee ae ee 62,678,681 1801 TO ete 200 Sea.gTT 
only to sink again, and very considerably during the | tg 2.202202 a | 





first six months of 1894. The author of the essay finds 


We have received the following prospectuses :— _ 

Benskin’s Watford Brewery (L.).—The subscribed 
capital of this company consists of £150,007 in £1 shares, 
all of which except seven are taken by the vendors. 
Applications are invited for an issue at par of £150,000 
4} per cent. first mortgage debenture stock, redeemable 
at the company’s option on or after December 1, 1905, at 
£110 per £100 stock. The assets are valued in the books 
of thecompany at £231,744, exclusive of goodwill. The 
average net profits for the three years ended September 30, 
1893, arestated to have amounted to £16,700, that for 
the last of the three years having amounted to £19,782 
per annum. 

B. C. Bushell and Company (L.).—This company has 
been formed, with a nominal capital of £150,000, divided 
into £50,000 in £10 ordinary shares, £40,000 in £10 
6 per cent. cumulative preference shares, and £60,000 in 
first mortgage debenture stock, for the purpose of taking 
over and carrying on an old-established brewery at 
Westerham, Kent, together with the maltings and 
numerous public-houses and the properties in connection 
with it, including a ‘wine and spirit business. The pur- 
chase price has been fixed at £150,000, of which £50,000 
is to be paid in the ordinary shares. 

County Borough of West Ham.—<An issue of £136,000 
in 3 per cent. redeemable stock is offered by the Cor- 
poration, under the provisions of the West Ham 
Corporation (Loans) Act, 1888, and the West Ham Cor- 
poration Act, 1893, in addition to and ranking pari passu 
with the sum of £470,000 33 per cent. stock already 
issued under the provisions of the first-named Act. The 
stock is to be tendered for at the minimum price of £100 
for every £100 stock. 


these flutuations, for looking into the detailed figures 
of the exports, he finds that the changes took place 
principally in such goods as have undergone no alteration 
in the new tariffs, for instance, sugar, of which 5,300,000 fl 
worth less were exported during the first six months of 
1894 than during the same period of the preceding year, 
or flax and hemp yarn and textiles in which there isa 
falling off of almost two million florins. The only 
exception is wine, of which the import from Italy 
increased immensely on account of the reduction of 
duty. The principal cause of the change of the 
balance of trade was the continual fall of the price of 
corn, in consequence of the enormous quantities of over- 
sea corn which are sent to the London market, and 
reduce the price to one florin per double cwt below 
the Vienna price. Of course, it must be remembered 
that Austria-Hungary has been getting into the same 
position as the German Empire, which has for many 
years ceased to produce enough corn for its own 
requirements, and is obliged to import corn in such 
quantities that the commercial balance is reversed, and 
the increasing production is confined to industry alone. 
In Austria-Hungary, industrial production is also rapidly 
increasing, and in Hungary the Government is doing 
all in its power to promote this progressive movement. 


Correspondence. 


THE NITRATE INDUSTRY (“LAGUNAS’”). 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I must beg the favour of insertion of the fol- 











lowing, in reply to Mr Harvey’s letter, which appeared 
in your issue of the 7th inst., in which this gentleman 
seeks to refute some statements made by me in yours of 
30th ult. 

In quoting from the Report of Don Alejandro Bertrand 
I didso verbatim, and the quintals (160,000) referred to 
are Spanish quintals,of 100 lbs each, and not metric, of 
216 lbs each. This is confirmed bythe special report 
1 mee tg to the Extraordinary Congress of Peru by the 

inister of Finance, dated Lima, June 15, 1876, by the 
‘“‘Geografia de Tarapaca,” by G. E. Billinghurst, 
page 26, published in 1888, and by “‘ Los Capitales Salit- 
reros de Tarapaca,” by the same author, published in 
1889, page 27. 

I stated gd as an average price over a term of five 
years,and not,as Mr Harvey misstates,as a maximum 
figure. With reference to 150,000 quintals of nitrate being 
extracted from one-third of an Estaca, perhaps this has 
been done. Such pockets are called “ Papas” or 
“Placeres,” but cannot be accepted as representing an 
average of the whole property, any more than a rich 
pocket in a gold mine, AsI prefer facts without com- 
ment, I refrain from answering Mr Harvey’s letter in 
detail, as the whole of it breaks down on the funda- 
mental error he makes about the nitrate contents of an 


Estaca. T. D. WuItELeaa. 
London, July 11th, 1894. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 





First 
Capital Payment Further 
ror. =e" ~~ ty. 

a Amount previously subscribed ... 34,564,860 eee 

if Issues of the week— 
et ee 

ao} nary sheres ..,.....,... 1000 serere 15,000 ...... 

au Thomas Cook and Son (Egypt) (L.), sate rere 
| © CCU in. cestchisinniabsuckcesidee laces 200,000 ...... 20,000 ...... 180,000 
hl County Borough of West Ham, 3 % 

be Red. stuck, by tender ............... 136,000 ...... ose ahtees 

eh my) — -_ Mining Co, 

OR: nary Shares ,,....... t pineal 4- D. severe 

a in we ek 34,000 4,250 29,750 

i ue pieanoeei weirhnk awe 150,000. ..... 15,000 ...... 135,000 

i “Lehner” Artificial silk Co, (L. 

B. ©. Bushell and Co (LL) 44 ie 72,000 ...... 14,400 ...... 57,600 
* Mort. kk gan Seentith sbneseaunbenie 60,000 ...... 6,000 ....4 54, 

i Do 6 X% Cum. Pref. Shares ......... 40,000 ...... 4,000 1... B, 

{ 722,000... 786,000 ...... 507,350 


) 


The Editor of the Economist cannot undertake to return rejected 


Communications must be authenticated hy the name of the 


The Sankers’ Gazette, 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 


z 
Notes issued ...... 52,926,030 |Government debt .. 11,015,100 
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communications. 


writer. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


the Week ended Wednesday, July 11, 1894. 
ISSUE DEPARTMENT. 


Other securities .... 5,734,900 
Gold coin & bullion 36,126,080 


3 52,926,030 | 52,926,030 

4s ene DEPARTMENT, 
Proprietors’ capital.. 14,553,000 Government _securi- 
Res eeeee a eeeeevee 3,239,361 ties eeeeeeeees eeeee 12,979,088 
Public deposits* .... 7,508,548 | Other securities .... 19,956,429 
Other deposits ...... 36,693,338 | Notes ..........4+. . 26,883,120 


Seven-day and other 


sil Gold and silver coin’ 2,350,317 
94VG | 


62,189,954 62,189,954 

* Including Exchequer Savings’ Banks, Commissioners of National Debt and 
vidend accounts. 

Dated July 12, 1894, EH. G. BOWEN, Chief Cashier. 

FRIDAY NIGHT. 


The preceding accounts compared with those of the vious 
week exhibit ‘we — 





‘ 





& z 
Circulation (excluding 7 day and BHD ncenees 2 te? oi cine 357, 
Public deposits ...,. ... : iii : ioveeees © oe oveneg . idee 6 sekqua a_i Minar Ba $,459°615 
OUNOG DOPOIND occas ec dnsctsduvccobice dbadscesoige senchphavans vn sles 17755, 2B4 a...0.s00cee soe 
Government Secartbies ...e.cs. 10.00 poccesarcvecernssvorssecte ae dictates 151,240 
Other SeCurities .......cccccccscscessoocescers ok Sidas.. Se 
SOOO etcaccndssviiciptibcnstbndenscindlisgccnn’ odiatandeiaueadt > glia ees cece 895,010 
Kest eet Cee Oe Cee ee eee SPCR HE PERC CRORE HER TOE ee C88 e ore 8 OO eves 25,263 SOF OOF Cee eee or 
RRGUIOS | Vitcsiesinciccnbschsdicnehlebterenlibsbeieseibudecadsocsen aoe 


The following shows the amount of the Circulation, Bullion in 
both. ents, Banking Deposits, Banking Securities, Reserve. 
and Rate oi Discount, for three months ending July 11, 1894:— 
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| j 2 
| Gold Securities ‘ 
‘Coin and) ,/@ from [Circulation in | 3 3 
Date. Abroad, or —et Deposite. Banking 
Bullion | out for ik Post Depart- | Reserve. 3a 4 
Export. Billg). ment. | sis 
| 
10.| 6 | 8 £ we eer 
4pl. 18,31 396,575, 347,000 in, 24,858,505 36,750,356 31,220,458 23,338,070, 63} 2 


25/81,838,207, 600,000 in| 24,920,250 $5,930,838 30,015,804 23,717,957; 653 — 
May 221,940,120 449,000 in| 25,504,535 [36,534,112 31,095,040 23,235,535, 633 — 
932,190,155, 885,000 in| 25,342,485 (26,374,217 30,516,154 23,647,670 643 — 
16/23 :009900| 1,095,000 in) 25,058,035 |37.395,783 30,416,494 24,751,865, 66 |— 
23 34,254,974 877,000 in 24,760.8x0 38,940,089 30,456,790 26,296,004 67} — 
30)36,042,880 1,387,009 in, 24,914,970 40,379,095 30,192.93 27,927,910 634 — 
June 6)87.060,590 997,000 in| 24,971,255 41,230,156 30,142,770 28,839,335, 693 — 
13|37,844,493 676,900 in| 24,916,630 41,918,503 29,964,956 29,727,813 Tod — 
20/28,878.557 699,000 in’ 24.823.400 43.608.17t 80 531,530 30,845,067, 704 — 
27/393137%6 215,506 in 25,442695 43,123.583 30,209,674 30,671,10i' 703 — 
July 4)38,901.357 888,000 in 26,400,850 45,880,267 34,459,014 29,300,507 634 — 
11182506 847 THOME in 28.042,9°0 44°201.886 32926,517 29.263.437 654 — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
prone corresponding with the present date, as well as ten years 

AK, VIZ. 


Al \Orieoponding dates, Julyy, | July 16,| July i3, , Jaly 12, ) July li, 
lov. 

















with the present week.| 1884. isl. 1892, 1393. 
Circulation (excluding ec. £ £ 2 
Bank post bills)...... ee 26,225,605 | 2€,465,550) 26,567,435) 26,920896 _ 26,042,910 
Public deposite ............ 5,867,64% | 3.491683) 4,211,178} 5,493,668 7,508,548 
Other deposita ............ | 27,059,553 | 37,152,165) 32,509 417) 34,427,404 36,693,338 


12,423,0:-6} 13,290,491| 13,707,644 | 22,970,038 
30,461,943} 24,594.172) 25,227,4:4 | 19,956,429 
15,952,433} 16,601,593) 19,113,211 | 29,263,437 


Government securities... 23,579,571 
Other securities............| 23,182,068 
Reserve of notesandooin’ 14,225,736 





Coin and bullion ......... ' 24,701,341 | 25,968,033) 26,719,338; 29,584,701 | 33,506,347 
Proportion of reserve to 

liabilities ..........ss0000 ‘sy 39% 45% 472% 653% 
Bank rate of discount ., 2% 24% 2% 24% 2 
Price of Consols............ 100g 514 96% 9st 201% 
Price of silver per oz ...' s0jd | 46}d 393d 33d 288d 





Average price of wheat... 273 10d 383 7d | 2903 2d | 263 8d | 243 6d 
Exohangeon Parie(short) 25.174-224 25.464-513}25,15-25 20) 25.35-40 | 25.15-20 
— Amsterdam (short) 22.14-2} | 12.0) - 14 [22.14-12.2}! 12.3f-43 | 12°19-23 
— Hamburg (3 mths) 20.61-65 | 2.55-59 | 2u.51-20.55; 20.53-62 | YU's9-53 
Clesring-houss return .. 114.237.000 _135,269,0 1» 117,583,000, 109,933,00u |112,499,00 2 
* New 2 per cents. —v scacus | cae 

The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1884 an excess of £3,877,485; in 1891 an 
excess of £6,690,222; in 1892 an excess of £7,615,245; and in 
1893 an excess of £9,199,990. In 1894 there is an excess of 
£16,736.909 

In 1891, rates in the money market experienced a sharp recovery, 
considerable amounts of gold having been withdrawn from the Bank 
for foreign shipment. Business on the Stock Exchange became a 
little more active, but prices, generally, did not advance, except in 
the case of some home railways, and even in that market some 
individual stocks were depressed owing to the declaration of 
unfavourable dividends. The markets were disturbed late in the 
week in connection with the failure of the English Bank of the 
River Plate. 

In 1892, although there was a slight hardening of discount rates, 
the long period of quietude that had prevailed inthe money market 
remained practically unaltered. Silver was quoted 393d per oz. The 
stock markets showed some weakness, principally on account of the 
railway dividend declarations, which were, for the most part, dis- 
appointing. 

In 1893, money rates hardened slightly in consequence of diffi- 
culties on the Stock Exchange, the gloomy outlook in New York, 
and another Australian bank failure. The stock markets were 
depressed. especially the American section, and an unusually large 
number of members were “ hatamered.”’ 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-nouse, 
Special days are given separately, together with the total in- 


crease or decrease to date in each case :— 
(9900's omitted.) 












































Weeks | | Swoe Bacuauy **Fourtns” of che 
cs Total. | Pay Daye. | Consols Pay -, Month. 
Date. | £ | Date.| & | Date. | & | Date.| & 
1894, =| 1893. | 3893, , 1898. | 
se Et; 1,008,800, Dec. 14 — _ 6 mee ae 4 =©22,924, 
sol : . 8 39, |Aug. 4 22,026, 
May a coe] apaae: Santee) seas, (Sept. 2)" aon, foot «| BL07 
seen ‘ io | » 4 4, 2 
go 11143, ‘Feb, 14) 30,373, | Nov. 2 20,246, |Nov, 4 ions, 
eetees ‘ 26,05 
23 wn] OLBIG Mar. 15] 45,026, | ras, | 7 T306. oe 
sovees 22,082, 5 164, Jan. 4) 22,182, (Jan. 4) 132, 
June 6 ...... eee April 28 om |zeb. 1 24105 rob. 5°, sonss3, 
+ sere. eo} . 1 v . ad 5 i 22 , 
° sovee-| 131,474, |May = 40,520, ) | nam. y «| 25,519, 
ae 98,354, 602, 4 1,901 4 
July 4 ......| 168,707, \June 14 ne 1} 0186 Jase 4 20,708 
U1 wc} 112,499, 28; 34,478, July 4 29,387, July 4 29,387, 
ee ' | | TS cS 
Total, 1894... 8,443,304, i 492,632,; 174,606, wal 163,448, 
° ¢ 3:585,085 oo } 656,853 eee 182,636, } eee 161,527, 
Inc.or ~ 142,5 oes — 64,221, wee — 030, | vee | 1 ’ 
. fm 1806, f= sare [eles Se baw aaox badd iS ers 
im 1808 ..| 6478,01%, ... | 1,002,664,| .. | soua7s,| . | 208,084 
Do 92 «| 6,481,562,; se | Lw22,76b, | ave | 290,400,) 260 422 
Inc.orDec.)} |— 3,549,'  ... |- 20,100, | ane + 1,073 oe , | + 7,662 
inlses...f |= 005%) .. | - 196% a =0°36 % a =IH%, 
* Khe ‘* rourto”’ fell Oa Suaday. 
The following is the Manchester Bankers’ Clearing :— 
ooo are, 
1H98. 42. ~ 


& & 
Total $68 De OOF OOF O04 RO s O08 BOE FE O48 OT EOE OOS EOe HO Oe OEE: 162,665,912 Sosocose 153,254,482 


Decrease in 1898 ..... ...... £588,570 = 0°83 per cent. 





> _— ; 
Twenty-six weeks ended June 30! ..........01- SL082 949 wercevee 74,275,932 
Week ended July Toserisesrssees os » seers sesedeese  ByDZL,AGU revseeree 3,705,650 





Total, twenty-seven Weeks sess... 85,008,109 ecsosue 77,082,542 
Incroage im 1805 .. c...scorsecceeseeseesee £7,021,527 = 9°004 per cunt. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statemevt and with the corre- 
sponding statement of last year : 


Comparative Increase 
| July 12,{ July 5, | July 13, or Deorease. 
| 1804 Li 1898. 





Last Week. jLast Year. 





. ° 





Asserts. & & £ & & 
Coin and bullion - Gold ...| 73,960,000) 72,488,000) 68 642,000 + 572,000 + 4,418,000 

_ Silver..| 50,766,000} 51,086,000) 50866,)00|- 360,000, 100,Ju0 
Government securities ...| 14.104 90; 14,104,900) 14,101,000 ot oa 
Discount and Advances...| 32,017,J00| 31,259,000] 37,322,000/+ —788,900|~ 5,275,900 











LIABILITIES, 
Notes .o......cccce cevee ceeeee| $39,139,000) 138,830,000) 140,074,000) +  309,000|— 935,000 
Government deposits ......| 4,670, 4,566,000) 5,341,000/+  104,000'— 671,010 
Private deposits ............ 17 990 000! 17.$79,.00) 16,452..100) + 11,000, 538,000 

BANE GPGPAIN. 0 
eile July 7, | June 20,; July 8, 
1904, 1904. | 18¥3 | uae Week. Last Year. 

Aseurs. & 2 ' £ &£ &£ 
GNA wo... cevecesesseeee. cosseeees| 7,918,000) 7,918,000) 7,916,000 ie os 2,000 
a ee emeec see cecece eee 203 9.191.000; 6,442,000/4+  117,000)+ 2,766,700 
Foreign correspondents...| 2,483,000) 2,674,0U0) 2,918,000) - 191,000)+ 285,000 
Loans and discounts ...... 8,952 000) 9,130,000, 11,064,J00)— 178,000) — 2,114,100 
Spanish 4 % stock........... 16,864,000) 16,861,000 17,184,000) “ — 320,000 
Treasury bills, obligations, | | 

I eeoemicrwotnas | 9,743,000 8,5€3,000 9,200,00¢|+ 189,000/— 658,000 

LIABILITIES. { 
Circulation 37,664,000 Aaa pee 86,7i:9,I0C) + 232,000'+ 905,006 


Deposits and current 
RCCOUNES ........-ssee04 sence! 24,117,900, 18,963,000 15,184,000) + —154.000'— 1.967,000 


AUSTRO-HUNGARIAN BANK. 





=< July 7, June 380, | July ¥, 
| “isos.” |” gos. 1893, |Last Week,|Last Year. 
Assets. |} set. | 8 ac}. 8 2 
Coin and bullion—Gold ..., 10,535,000 10,470,000) eet? 05,000;}+ 31,000 
= Bilver.., 16,895,000, 10,383,090) '6,746,006/+ — 7,000.— — 351,900 
Discount advances, &c...,; 18,463,000 18,262,000) 20,083,006) — 201,000,— 1,620,000 
LIABILITIES, | | 
Circulation 0... vse ss.eee! 45,108)000, 45,204,900) 47,885,000, - __6,000|— 2,137,000 


IMPERIAL BANK OF GERMANY. 


~~ + July 7, | June 30, | Jaly 8, 

1894. 1894. 1893. | Cast Week.|Last Year. 
Assets. £ & £ & 2 
Coin and bullion ............| 44,0249)0") 44,968,000) 40,111,090; 44,900) + 4,813,000 
Discounts and advanoces...| 34,530,000 86,439,000) Were bs 1,959,000) 5,732,000 





LIABILITIES, | 
Notes in circulation........./ 52,003.00) 65,429,000) 52,999,000) —~ 2,466,000) - 6,000 
Current accounts............\ 24.339 000, 23,873.900! 23,232,000! +  466,000/+ 1,107,000 
NETHERLANDS BANK. tn 
Rta aes ~~ July 7, | June 30, ; July 8, 
1894. | 1894. | 1393. |Last Week.|Last Year. 
Assets. rt & g | & 2 
Coin and bullion—Gold ...} 4,522,000/  4,521.duC/ 2,816,000) + 1,000) +- 1,796,000 
_ Silver...; 6,971,)00 7,033,000) 7,045,000)— 62,000} - 74, 
Discount and advances...) 5,574,000) 6,443,000 erat 131,000/— 1,616,000 
LIABILITIES. j | 
Notes in circulation ......} 17,234,000) 26,337,000 16,552,000'+  447,000/+ 722,000 
I cencns atcenomibecccons 604.000: 846.040 618,000 --- 242, MGI 14,000 





NALIVAAL BANK VF SALULVUB, bbe Se, 
June 24, | June 30,! July 1, | 
1804. 1304, | 1593. | G20) Week.|Lees Year. 
Assars. &£ & Bo. i & £ 
Coin and bullion .. .........| 4,497,000) 4,363,000 4,247,000 — 134,030/+ 116,000 
Discounts, &c. .........000-+-| 14,236,000} 14,125,0u0) 12,220,100, — 110,000] +- 1,805,000 



















Li ks. 
bigiel meee ren <254 15,993,000! 16,189,909] 16,426,000! 4 286,000|- 237,000 
Deposite 0. ac  L:7ag.ne 2'035,000) | 8.164.000 + 232,000] — 1,189,000 
NEW YORK ASSOCIATED BANKS. 
a ne th CR Send GUA xan 
lev4. | ‘1894. 1893. (Last Week.) Last Yeas, 
Assxis. & £ £ é & 
Cpecte ...ccoesveeves | 24,244,000! 18,498,000] 12,340,000|—~ 254,000/+ 5,904,000 
Legal tenders ....... .| 25,612,000} 25,130,000) 6,576,000 + 452,00, + -9.086,000 
Loans and discounts .,,...) 96,750,090/ 94,003,000) 83,733,J00| > 2,742,000) 413,012 000 
LiABiLITiRs, f 
Circulation .......1.s-sesessses) 2,066,000} 1,038,300] 1,140,096 | + _ 128,200] +, 926,000 
Net deposite .............-----/117,720,000|114/648,00| 79,736,901 + 8,052,000] +-87,984,000 
Ruserve (Specie & Notes); 43856,090| 43,628,000| 18,016,000| + 228,000} + 24,940,000 
FESO VE vesne sus 93,667,J0C| 19,984,000 7 + 


9,496,000 
14,426,200} 14,961,00( 585, KK] + 13,408,200 


* Deticiency. 
In the above tables the reiche mark ts couverted at 1s; the Austrian florin at 
28; the Dutch florin at ts 84; and the franc, ny =o per &i 
American currency is reduced into Kaglish money at 4s per doliar. 


Discount and Loan Market.—The condition of the money 
market remains practically unchanged. Throughout the 
week rates have been exceedingly easy, day-to-day accom- 
modation being quoted at } to } per cent., while loans fora 
week have been very freely offered at the latter figure. On 
Thursday, Stock Exchange pay-day, the demand for loans 
was so slight and the supply of cash so superabundant that 
there was scarcely a tendency towards a hardening of rates. 
Bills have been exceedingly scarce, and the quotation for 
three months’ fine paper has never exceeded § per cent. 
The publication of the Bank return certainly did notaing 
towards consoling dealers in ‘money, for it exhibited a 
farther increase in the resources of the institution, the pro- / 
portion of the reserve to the liabilities having risen 2°29 per 


Excess of actual reserve... * 1,018,000; — 
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cent.,to 65°91 per cent. Owing to the payment of the 
Consols dividend, the public deposits ran down £3,433,000, 
while the “other” deposits increased £1,755,000, and 






























We regret to announce the death of Mr Jonas Levy, the |} 
<ccaipehaienaen of the London, Brighton, and South Coast |} 
Railway. Mr Levy has been for many years a director of 











. . : the company, and during a long period he has worked very 
£1,381,000 has been paid to the Bank in reduction of the Lieeneteale for the benefit of the undertaking. He was also 
iM “other” securities. The reserve is £37,000 lower, at | a director of the Crystal Palace Company and of the New- 
arin £39,263,000 ; while the stock of coin and bullion, of which | haven Harbour Company. ‘ 
fi ny £70,000 came in from abroad on balance, is £395,000 smaller | The discount quotations current in the chief continental 
i Mee! than at the date of the preceding return. ; cities are as follows : ce | a ore 
se The subjoined table shows the movements in rates during ste. Mingtet. Rate zat. 
i ii ine weee Paris ........ 2hMay 19 "921 18 | Genoa ......... 6 Nov. 1,93] 4 
an Lasat | To- | Berlin ......... 3 Feb. 5 '94) 14 | Geneva........ 3 Feb. 5,94] 1% 
i | Frid. | Bat | Mon. Tues. | Wed. Peon day | Hamburg......3 Feb. 5 94] 14 | St. PetarsburgSgJan. 24, 94] 5 
ht | % % | % | % | Frankfort...... 3 Feb. 5 94) 14 | Madria......... 5 Jan. 28, '92) # 
i) - | Amsterdam ... 24Feb. 21 '94] 18 | Lisbon.........6Jan.15,'91] 5 
4 1 IN ci ciiicieitininmammmpianvenes ig 2 2 2 le 2 2 Brussels ..... 3 May °'93) 17 Stockholm ... A — 380) 34 
al gop) So aa Vienna......... 4 Feb.8 ‘94; 34 Christiania .. 44 May 8’ 
ae ee LP Sie tre ete ie | 6 Nov.1 93} 4 Copenhagen... 3} Jan. 24 '94) 24 
) sk OG MONS O.....ccc0cccrserscorercecees \ ta 2] te ad a ‘ % 2 | | Turin ......... 6 Nov. 1 °93] 4 | oa 
il i we | a | it me Be i i }*| At other centres the —— recorded quotations are re 
sO ee a aad aoe 4 | ; y 
Wes Fortnight (ail et “Bettiement)..1$ $1) 2 14 vu Pia 1 111 2 | New York (call money) 1, | Calcutta, Bank min. .. 4 
he? t :—Banke ......... | } ; ° a ; Secor 
" Fe ab homes at call. atagithiel } | ; s]4 |e | } ia | i Ditto (endorsed bills) 3%to 3}] Bombay, Bnk min 
6 Ab DALICE .......0ec0ueeeeereeerereniees | 31/3 (3 ; | 


LONDON COURSE OF EXCHANAR. 





The following is a comparison with previous weeks:— 



























































; , | Price Negotiated on Change. 
a : On. Usance. ———- ——_- —— —_ 
| nee i s Bank Bills. Trade Bills. * | | July 3. July 5, 
7 Al et ee ee | — —— = 
ame’ * \3 Months.|4 Months.|6 Months |8 Months. |4 Months. |6 Monthe Cheques | 2515 2520 215 25 20 
ia 1804. o |2580 2% 85 | 22 5 
: < April 13.... 14 14) 14 1 1 ZW | B 3; & Atesight | ‘2 1g 12 23 12 1§ | 2 
' P 
ie 20... #1) 1 1 1 if 2) 2 | 1¢ 2 Smonthe| 12 8 12 3, 12 23 12 33 
} Wee 7..\1 | i 1 li bh 2 | 4h 2) 2 S 2050 264 2049 20 58 
he May 4./1 14) 1 i Fs 15 1 | 2 : 249 2053 2049 20 53 
i fia leas feels le : (BE BEES Be, 
ee 18... 91| Ire ‘ s ieste.. , 1265 «12 674 | 12 65 
Hie | 1 44] a 1% ee eae io ~ «(SEBO 2585 25.80 BE 85 
Ha | June 1 { te 2 is 63 it 1g 2 Oe FRE, ae Be IIIIE secsssvecrsernesseneniens ° 5% 5, 2s 25 Fs 
+ tile hy 8...| ‘4 3 i 3) 1G UR | TE BRL Tb BST ptosoow .......scccversnseeseescersnnesssoran » is a 2 
an | 15. i j 1% 13 { } 2 | 14 2 | Genoa, Naples, &....... » | 2B 47h 28 F7R | 2845 = 2S 55 
r Maer | 22...| j 1 + 64] BR i 14°12 | madrid, Barcelona, &.... » | 383 833 Bie BBS 
thas 29...| ft SO Oe Ae me | ygememnieeemeaenan ee 403 
Va sy eA iat lt 1S a ‘ Ps 
wae: | aoe | i FOREIGN RATES OF EXCHANGE ON LONDON. 
ee fh ~~ * These rates range from those current on the very Dest paper to those paid op ————"Lavest Hates of.) ||. SSS~S*«S RE, LOM OT |, 
| if i bills for which Bank rate is usually required. \Dates. Exchange. Usance. | Dates (Exchange, Usance. 
ene i ” ~ * | ee ee ee 
saligh | Tne silver market has been distinctly weak, and the | Paris ............J’ly12, 25°16} Cheques! /Rio Janeiro... Sly) Id Wo ayeat 
ne price of bars has further declined. The price of 28 t4d | Amsterdam... ~ 12 ue Short. Buenos en she 
rie F per oz, ruling a week ago, was maintained until Wednesday, | “po soso 12| 20°34 | 8mos. Montevideo,..\Ja.13 513 |sdye 
‘| when a decline of 4d took place, while on Thursday this | Gamburg....— 12 0°as bs Melbourne Jn. 1) gy ap BOdyee 
mt was followed bya further — of 4d, to 283d. There has | fraakfors......— 12) 1098 | ans “oun nl i id by. . 
; ie been no alteration since, either in the enquiry or in the | g. Petersburg|— 12) 93°15 | 8mos. | Caloutta ......\J’ly 12 1/0 25-32 ee bh 
ae price. Mexican dollars have been generally quoted at | New York......— 12 1°87 60dyse: Bombay ......j— 12 1/0jg j| trast 
a Ae? fh = . . Lisbon .........\— 12) 40%d' .. | Hong Kong...|— 12 2/14 m. agt 
ot ie nominal figures, but transactions have been recorded at 29d | yedria 272 — 12 80°72 | Sight ‘Shanghai...i— 12 292 ” 
Hila, © and later at 28}d per oz. Italy ..0(— 13 0! 4 | 
sey The stock required for the current quarter’s investment on | ———____!) 
| ie account of accumulative dividends on English Government ihe following are the standards tor gold points of the 
LRH 5 ; incipal gold exch 
. ‘nae Funds was purchased on the 5th instant at the following ae exc —— - a ae 
pit prices, viz. : Consols, 1013 per cent. ; £2 10s per Cent., 100% | gysa"4p. mille torus, | 2.525 per wile tor ua. |4a0 i perme for as. | 
' r cent. ; and Local Loans stock, 1064 per cent. The stock- | 25.22}—Par. 20.43—Par. 4.867—Par. , 
iolders will be credited with the amounts to which they are | 5-124—4 p. mille agnst us | 20.88—5 p. mille ayned ur. | 4.827—tp. mille aguat us |} 
' | 


entitled on August 2, 1894. There are now 5,002 accounts 
on which the dividends accumulate automatically, and the 
amount of capital is £1,040,076. The figures a year ago were 
3,967 accounts and £829,864 capital. 

Messrs Ernsthausen and Co., East India merchants, of 
Billiter-avenue, have called a meeting of their creditors. 
The liabilities are believed to be inconsiderable, the opera- 
tions of the firm, which was of good standing, having been 
much curtailed in recent years. The jute failures in Dundee 
are understood to have undermined its position, and the low 
price of indigo was also a cause of great loss to it. 


Remittances on India for Rs40,00,000 were offered for 
tender on Wednesday by the India Council, and applications 
amounting to Rs1,89,83,500 were received at prices ranging 
from 1s 0 23-32d to 1s Ofd. The following amounts were 
allotted, viz.: In bills, Rs53,000 on Calcutta and Rs5,66,000 
on Madras, at an average of 1s 0.843d, and Rs10,53,000 on 
Bombay, at an average of 1s 0.845d, and telegraphic transfers 
for Rs16,67,000 on leutta and Rs6,61,000 en Madras, at 
,an average of Is 0.875d. Tenders for bills at 1s 0 27-32d will 
‘receive about 31 per cent., and above in full, and for tele- 
ay raphic transfers at 1s 0{d about 31 per cent. Later the 
nt uncil made a special allotment of bills for Rs38,000 on 
; Calcutta at 1s 0jd and Rs5,00,000 on Bombay at 1s 0 29-32d 
i and telegraphic transfers for Rs2,89,000 on Calcutta an 

73,000 on Bombay at Is 0 29-32d. Last week remittances 
for Rs40,30,000 were sold for £218,217, and from April 1 to 
last nigh’ bills and telegraphic transfers for Rs9,65,31,943 


were dis of, and realised £5 288,373. Next week 40 
lakhs will again be offered. 


At a General Court of proprietors held at the Bank of 
don Wednesda: 


» Mr Samuel Steuart Gladstone was 
of Me XA Sewer for remainder of the year in the rome 


The latest exchanges are :— 
French “ cheque” exchange 25{ 164c,* or 23 per mille against us. 
German short exchange.... 20m 3sipf, ur2 per milleagains’ us. 
rcaliokanart’ $4.88, or 3 per mille for us. 

* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 

THE STOCK MARKETS. | 

There has been exceedingly little fresh business transacted 
in the Stock Markets during the past week, whether for 
investment or for speculation, and though towards the close 
of the week aslightly stronger tendency has been apparent, 
quotations are on balance distinctly lower than they were 
when we last wrote. The settlement, which commenced on 
Tuesday, was anticipated with a good deal of anxiety, and i a 
on the day preceding its commencement some heavy realisa- |} 
tions took place, especially of Kaffir shares and other specu- || 
lative issues. It looked, indeed, as if the ‘‘ House” were in |} 
for a very bad time. As frequently happens in connection 
with Stock Exchange matters, however, the reality ||) 
proved to be less serious than the expectation. Monday’s 
realisations reduced the account which had to be adjusted to 
very narrow dimensions, and as money was abundant and 
abnormally cheap, the settlement was disposed of without 
serious difficulty. On pay-day the feeling became a little less 
gloomy, members experiencing a sense of relief that the 
settlement had passed over without any accident ; but the 
public still stand aloof, and the complaint is general in the 
“House” that orders are as scarce as if the holiday season il. 
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were in full swing. Apart from the all-round shrinkage in 
prices mentioned above, especiallynoticeable in the Deferred 
stocks of the Southern lines, the only very tangible feature 
has been the “slump” and subsequent partial recovery in 
Allsopp’s Ordinary and Preference stocks, and the sharp 
fall in South African Mining and Land shares, though in the 
latter there has been soine recovery. 

Home and Colonial Government Securities. — Owing 
mainly to the letting free of dividend and interest money, 
Home Government Funds have shown a further gradual 
advance, amounting to } in Consols for money and the 
account, and to } to 4 in Two and a-Half per Cents. 
Indian Sterling stock has been steady, and Rupee Paper 
has fallen 4,in sympathy with the increased weakness of 
the “white metal.” Bank stock has declined 13. Colonial 
Government securities have moved but little as a rule ; but 
New Zealand issues have declined, in consequence of the 


somewhat unsettled financial outlook of the finances of the 
colony. Canadian stocks have also been flat on the dis- 
closure of « private issue of about £1,500,000 of stock. Home 
Corporation stocks have attracted investors, and in several 
instances local and other demands for these securities have 
resulted in advances ranging from 3 to as much as 2 per 
cent., while the movements in the opposite direction have 
been few and far between. 


i CLOSING PRICKS 
| Last | | { | 
\Friday' Sat. | Mon | Tues | Wed. ‘gen To-day.|* 5 
Cons, 2} ¥ until 1903! 
then 2) %,red.1923101g §1918 210'$ Q101$ §:101$ g§101f 21698 24 
Do acct. Aug. 1101$ gl0lg 101g Blolg slulg 101g 2101g P+ 
22 %, red. 1905.........,101 2 101 2 LOL 2 10t 2 [tun 2 {20 2 toly 2y!+ 
24 %, red. 1905 1100 «$100 «3:00 3100) «4100 4 100f FtOuh 9 + 
Local Loans 3 % Stk.|1053 64 105} 6} 105$ 6} 105] 6) 1053 6 105$ 6{ ud b+ 
Excheq. Bills June ..\:/p 6/p1/p 6/)1/p 6/p1/p 6/e\Up 6/p.1/p 6/p 1/p 6/p)... 
Bank Stock ............! 327 30 227 Su 1426 282 29/325 WY 32d BWy25 O | 
India 34 % red., 1931,/1084 9 103) 9 '305} 9 108, 9 |1084 9 '108) 9 108) 9 |... 
Do 2% red., 1948...:99 499 99 9: 4199-4. 9D coe dla 5 
Do Rupee Enfaced 55 6 55 6 Sth 55 54h 5 [54h 54545 54544 5h--— 4 
Met “ane. 8h Y W152 Gb 11K? GP 11H} Bh TIDS @}LLAR 64 1159 65 1153 Gh... 


British Railways---The influences affecting the Home 
Railway market have been generally unfavourable. The 
Board of Trade Returns were regarded as unfavourable, the 
dividend forecasts have become less cheerful, and the heavy 
selling of Brighton and South-Eastern Deferred stocks has 
been accepted as an indication of disappointing distribu- 
tions. The fact that nearly 90 per cent. of the Shettield 
Extension issue was left on the hands of the underwriters 
has not tended to improve the condition of the market for 
Sheflield stocks as a whole. The full debenture and pre. 
ference charges are to be paid for the past half year with 
£7,000 to reserve and £6,220 forward. Last year £3,261 
was carried forward. The traffic returns were, how- 
ever, satisfactory as a rule, the Midland again heading the 
list with an increase of £11,791. North-Easterns have 
been fairly steady, but the other “heavy” stocks have 
given way more or less severely, as have also Great 
Northern Deferred, Great Eastern, and Huil and Barnsley. 
Brighton “A” has fluctuated freely, following very 
closely the operations of the brokers who generally 
deal for the clique which pays special attention to this 
stock. Qn balance the price has given way only 3. The 
dividend announced to-day at the rate of 4} per cent., with 
£8,300 forward, against the same rate a year ago with £42,500 
forward. South-Eastern “A” has fallen 1}, and Chatham 
Preference has declined about a point. Metropolitan Con- 
solidated and Metropolitan District have fallen 1} and 2 
respectively. The leading Scotch stocks, despite the continu- 
ance of the colliers’ strike and somewhat heavy traftic 
decreases in consequence, have risen from } to over 
2 points. A good deal of local support has been forth- 
coming, and hopes are entertained that the strike 
will shortly collapse. At the settlement, rates in the Home 
Railway market were slightly easier than a fortnight pre- 
viously. North-Easterns went from } contango to even, 
North- Westerns even to $ con., Midlands } to } con., and 
Great Western } to § con. On Great Easterns operators 
for the rise paid ;; to 4, while the Southern Deferred stocks 
were carried at ;'; to}. There was some scarcity of Scotch 
stocks, and North British and Caledonian Deferred were 
carried over at 6d to 1s per cent. 
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Subjoined are the latest closing prices of the more impor 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 

. “ Making up” 

Rise Prices, 

or Fall. July 11. June 27 


+ 2h... 126h oo. 125: 
+1 43 2 
1 


773 
2 
i 


-~—Closing Prices-~, 
Last Week Te-day. 
URE cvcttniescitininnveteese 
Ditto deferred 
Great Kastern........ 
Great, Northern Def. 
Great Western 
Huli and Barnsley ..................0. 3: one . 
Lancashire and Yorkshire ......... 
London, Brighton, &., ‘‘A”’ ...... 
London, Chatham, and Dover ... 
Ditto Arbitration Preference... ! 
London and North-Western 
London and Sonth-Western ...... 
Mnchstr., Shffild. & Lincolnshire 
Manchester, Sheffield, &c., Def... 
Metropolitan Consolidated......... 
Metropolitan District .............6 
EE = sen scnabtcnestnask doscecacnuckbe 
North British Ordinary ..... ..... 
Ditto 3 % Preferred .. ..... 0... 
North-Eastern—Consols .,.......... 
North Staffordshire ean soe 133 
South-Eastern ‘‘A” schieue 8... 739 
RAILWAY TRAFFIO RECEIPTS. ; 
In the following statements the Scotch railways are given 
separt.tsly, since their aggregate receipts are calculated from the 
lst Feb. instead of from lst Jan., as in the case of the English 
and Irish railways. 


Rattway TraFric Receipts, week ending July 8th, 1894, compared 
with the corresponding week in 1893. 


“ eed 

164 
. 107 
. 154} 
. 
. 105 
1714 
14 
60 
27h 
5} 
a. 
. 159 
37 
75 


eo =~ 


—~ 


tibrieb a 21% 


- 76s 
». 165$ 


& 


. — 
ee ee ee 
fi4- fet ; . 


| 
mt 
~ 


: | 
Mrchndse,| 
——- ,| Increase | Minerals, 


| Parcels, or : 

Mails, &. eR St ani 

£ & | 

$2,250 ;— 1,933) 87,595 

1,324) 8t,45% 
181,790 
90,113 
64,175 
31,124 
220,135 
70,003 — 
60,507 
14,853 - 
7931 — 
172 925 

| 145 605 

16,025 

409,476 


ex 1 
+ 1,899 | 
— 1,776 | 43,295 | 
85,670 
61,217 | 
12,118 |- 
6 759 
114.945 | 
1-,729 — 


£ 
55,345 
35,156 
96,120 
38,895 
42,057 
25,365 
104,070 
51,279 
Man., Sheff, & Linc. eee 
Metropolitan ......... ase 
Metropolitn Distric’ 
Midland 
Nortn-Eastern 
North Staffordshire. | 4,570 
South-Kastera 37,174 
laisn LINERS. | 
} 549 
1,057 | 
899 | 


Eneuisu Lines, | 
Great Eastern.........) 
Great Northern ......| 
Great Western......... { 
Lancashire & Yorks.| 
London & Brighton) 
Lon , Chat., & Dover 
London & N,-Westrn) 
London & S.-Westrn} 


aete 
240 | 
695 | 
19) | 
blo } 
218 


885 | 


115,312 (+ 10,296 
93,:41 + 7,393 
1,153 (+ 833 
12,302 P 262) 


6,539 |+ 773) 
8,670 + 999) 
5,098 |+ 505) 


eumauial 


+ 3,405 
9.3 
$61 
133 


i711 


51,24 


16,277 | 
19,437 
9,730 | 


Great Northern 
Gt. South n.& Wsatrn 
Midland Gt. Westrn. 


10,767 | 
4,632 


Scotcn LINES. | 
29,636 (+ 2,418 

14,395 j+ 5U 
: | 


1,319,313 


55,783 
25,359 
61,534 - 


Caledonian ............ 26.152 — 11,952) 
Glasgow & S.-Westrn 30,964 rt 2666; 


North British 
i. | 143,681 


AUUHSGATE KAtLWAY LeaArFIC Rieceiers lo the Current Half. Year 
compared with the corresponding period in 1893. 
| | } 
|p ndenten! 
Parceks”| Inc. or | Minerals, | Inc or 
| Parcels, | Dec, |LiveStock} Dec. 
| Mails, &. &e. 
8 eee 
1,011,045)— 6,805) 
857,930 — 15.65) 
1,894,150) — 35,540) 
834,036)+ 9 325) 
86%,396/— 12,993) 
611,488 — 10,499) 
2,202,521) — 46,054; 
1,134,391) + 12,276) 


ns 
D ehead l 


Total, 


Dee. 


1 a 
848,567 + 26,967 
1,279,918|+ 71,452) 
2,406,810 + 134,190 
1,311,524 + 66,049) 
315,677. + 6,522) 
144,929|+ 10,753) 
8,269,071) + 119,964) 5,471,592! 
631,363/+ 18,217) 1,6€6,356) + 
as we | 34892/061) + 
£74817) + 
me | | 16.188! + 
139,609] 4,318,710) + 121, 
164,828} 8,418,607| + 170,119 
16,921; ‘375,044, + 16,668 
11,768; 1,025,439 + 6,002 


7,449 849,485) + 4,655 
14,119 401,827)'+ 16 567 
on 250,310 + 4,800 
nanne + 764,787 
1,490,912'+ 49,268 

§71,603\+ 1,166 
1,135,893'+ 24,638 


3.t43,4u¥! + 79,065 


£ 


| Inc. or 
| 


Ene@uisu Lines. 
Great Eastern 
Great Northern 
Great Western .. ... 
Lanes, & Yorkshire! 
London & Brizhvon| 
Lon. , Chat., & Dover} 
Lond, & N.-Westro} 
Lond. & 8.-Westrn.| 
Man., Sheff., & Line. 
Metropolitan ......... one ove ote eee 


Metrop. District ...| ome br: ses “o 
Midlaud | 3,290,934 17,719) 3,027,776 + 
North-Eastern ....| 984.2024 3.291] 2,464.u15/+ 
North Staffordsbire| 109,298 ~ 324 265, 746) + 
7165741'— 5,766)  808,865'+ 


South-Eastern 
Inisn Lines. | 
Great Northern 179,411:— 1,813 170,051) + 
197,623, + 1,443) 204,204) + 
99,426— 1,672 157,831) + 
cniestailionall 


1,879,611, 
2,187,678) + 
4,300,990! + 
2,195,560; + 
1,184,073 -- 
656,41 7 + 
+ 


Gt. Sthrn. & Waten.| 
Midland Gt, Westra) 


— 


—_ — — 
} 
| 
i 


29,041 
4,778) 


Scotcn LINEs. 
Caiedonian............/ 
Glasgow & 8.-Woeten| 


510,610, + 20,213) 980,301) + 
243,920 + ann 327,623 — 
ei 


see ef 


. 
Lhe increase of £19,063 ior the week ou tue Muyiisun aud irisu 
lines is equal to 1°46 per cent., as compared with the corresponding 
week of last year, while the decrease of £19,¢21 on the Scotch lines 
is equal to 12-0 per cent. 
The aggregate totals show on the English and [risk tines an in- 
crease of £764,787, equal to 2°5 per cent., and on the Scotch lines 
an increase of £79,065, equal to 23 per cent.,as compared with the 
corresponding period of 1393. 


Fereign Government Securities—The dulness which 
has recently characterised tho market for international 
Government securities for some weeks past has continued 


nee oer 















































so 


ra 


a 














; 9 
spt 


THE ECONOMIST. (July 14, 1894. 


oO 
“J 
= 













































tinued to recede. On the other hand, French Three and 
a-Half per Cents. have been firm, and Bulgarian bonds have 
advanced slightly. Among South and Central American 
securities, Argentine Government issues have shown a small 
improvement, but Uruguay bonds have fallen }. Brazilians 
have moved irregularly, and there have been somewhat 
heavy declines in Costa Rica, Ecuador, and (Cuate- 
mala bonds, though Venezuela bonds have risen 4 per cent. 
At the settlement, rates were usually light, seldom exceeding 
two per cent.,though Argentine Funding and Uruguay 
bonds were carried over at 2} to 3} per cent. Chinese and 
Japanese stocks have fallen sharply, on fears of trouble in 
Corea. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


Ve fey oro “ . “aide up 
| i with scarcely a break, and on balance a further shrinkage josing Prives— - ge ee 
Toh of values has to be noted. Italians, for example, have) so. ond consol. Mort. 4 On. ter Pan pees etry 
| eh fallen 4, on Paris selling, induced by the adverse com- R.Y., » Qatarin, & West. Reg. Shra. 154 i i. 154 a 5 Bey Boe fe 
Dil nents of the French and Italian papers on the financial | y:ion & Western, Preferred ... 19 20 = 19 2% = : 204 = 194 
ii Ht position in Rome, and Spanish bonds are fractionally eee F Pacific, Preferred... i a ® SS dar icsl a: “4 aon +a 44 
a et lower, and there has been an almost general decline | Philadelphia& Reading $50Shrs. S} ? - . Tees a sf 
bi) : : ~ 1 s Union Pacific, Shares .........++++++ 1g. 1d + e's S = 
ih in Egyptian and: Turkish issues. Greek bonds have con- | Wabash, St. Louis.,écc.,Pref.Shrs. 14 . we me oy om UE oe 18 
i Ditto 6%, General Mort. Certs. 21 vee 20 TG ee — vee BOE. Bde 
' 


Colonial and Foreign Railways.—The announcement of 
another traffic decrease of $84,000 by the Canadian Pacific 
Company had no effect upon the quotation of the shares, 
which is, in fact, just } higher for the week. Grand Trunk 
issues, on the other hand, are from ;; to 2? lower. The 
general manager of the latter company satisinates that the 
ultimate loss sustained by the company through the damage 
to its property at Chicago will not exceed £1,477. The 
Grand Trunk Company certainly did not need this fresh 
stroke of misfortune. Mexican Railway issues have moved 
irregularly, the Ordinary having fallen, while the First and 
Second Prefs. show advances. Nitrate Rails have further 
declined 3, allowing for the deduction of the dividend. 
Buenos Ayres Great Southern has risen 1, otherwise the 
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: * Making up” . . . . . 
i Olosn ~ td variations in South and Central American Railway stocks 
it a ieee ae we bey a been unimportant. 
Argentine 5%, 1886-7 ..........c0000 61 oe o oes 7 . . 
‘Ditto 189 eae ia cores 244 ee + :~ 4 ay The foilowing shows the net movement ou the week in 
Ditto National Cedulas oe =D oo oe ee ae eee 
Brazilian 4 % Bonds, 1889 . @ ob .. 65s 82+ 4.» 65$.. 65g | Some of the principai issues : 2 
i Ohilian 44% Gold Loon ............ 85 7X... 85 1s (pie hdioree - = eniaeiiahiia. Making up. 
et , ° 3 5 al ~ 
it mio Ties a tae. es aoe ioe ms 3008 Last Week. To-day. or Fall Saly 11. June 27 
Le to ml Converted ............ on L004 oe 99), 109} * soe 100 = 100 — Ayres uni DeestoOst... 62 ‘ o 52 52} .. 
bit French 3 o pmaanemnn een a0} 10y $04 2Ouh ... «i. » 100, -» 1100 | Busnes Arron tenon na" * = = s 
' ai eh se wusaneet y 29 80 ... — 1h... 304 82 | Grand Trunk of Canada, Ord. .., 53 ¥ _ BS teehee MB 5a 
’ tn ee 414 xcoup 30 — 1 ow ot ee ee als 2 +e a's 
: wane Souegey az st oot eee ee ae Cee See ities. mam ti tae 
fealiea, S = tel tenbee Ter | 76} 4 eat hat 8 a) OO Ditto, Third Preference ......... 135 193 135... — @ Pr 
Mexican, 6 %, U88S _...cccccscecoccee 8} BK... B73 8 ae — 2. 53 ..' GUE | Mexican Railway, Ordinary ..... 154 154 = ; 15k .. 16 
Peruvian omanen | Bonds 47h 8 os 46} Th wo — Boe. 47 er 49 Ditto, First Preference ......... 66 2b Tk we + + ws 673 
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— =. 4 ry i tne at <a a GH. 65 Mining and Miscellaneous ee African Mining and 
Uruguay 3}, bonds et Gt 2' 2, alg fe lL. dig. dip | Land shares fell heavily on the eve of the settlement, and 
Venezuela 3 {, 1881 weccceceeee a es 87 ° oe Oe ci Bin 


though there has since been some recovery, prices are lower 
on balance for the week. Chartered British have been down to 
25s, and up again to 27s 6d, and Bechuanaland Exploration 
shares have fallen to 24s, on a very questionable amalga- 
mation proposal. Jagerafonteins have fallen 1, after being as 
low as 11}, De Beers, allowing for the dividend, are 2 lower, 
and, apart from Robinson and Langlaagte, most Rand shares 
have declined. Indian shares have again been flat, especially 
Ooregums, though some support has lately been given to 
them. Bank shares have been weaker as arule, but London 
and County shares have risen 1}. Telegraph shares have 
given way generally, Anglo-Americans to the extent of 14 ; 
but Eastern Extension shares have risen fractionally. The 
feature in the Miscellaneous section has been the heavy fall 
in Allsopp’s, amounting at one time to 13} in the Ordinary 
and 7} in the Preference, due to some efforts to realise by 
the insiders, coupled with a certain amount of “ bear” 
selling. Guinness Ordinary stock has risen 44. Peruvian 
Corporation and Nitrate issues are generally lower. 


American etietine'—Ha the early part of the week a very 
weak tone prevailed in the American Railroad market, 
owing to the spread of the strike movement and the exten- 
sive damage done to the property of some of the railroad 
companies by riotous mobs. Later on, however, as the 
labour war seemed to be drawing to a close, the tendency of 
the market improved to some extent, holders of railroad 
issues consoling themselves with the belief that the ultimate 
cost of the wholesale destruction of buildings, rolling stock, 
&c., will be met by the States. The threat of a general 
strike by the Knights of Labour has not been taken very 
seriously, and late in the week prices have shown some 
recovery here and there. Atchison issues are again lowet for 
the week, though it is reported that the floating debt only 
amounts to $7,500,000, of which $4,500,000 is protected by 
Treasury securities, whatever they may be. There have 
been small gains in Erie shares, Louisvilles, Reading 
Incomes, and Northern Pacific Preference; but Mil- 
waukees, Central Pacifies, Erie Second Mortgage, Illinois 
Central, Mexican Central, New York Central, Reading 
Preference and General Mortgage, Wabash Preference and 
Debentures, and Norfolk Prefs. areall lower. Lake Shores 
have fallen as much as 1. It is reported that the’ Louis- 
ville accounts for the six months to June 30 show that 2} 
per cent. has been earned, but that in the depressed state 
of railroad business no distribution will be made. The 
general rate at the settlement in this ee ranged 
from 2} to 2} per cent. 


' The following are tne latest closing prices, be. 6 of the more 
prominent issues : — 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 
“ Making up” 

Pri Rise Prices. 
Tat Week. ‘To-dey or Fall. July 11. June27. 
Bri Sout SINE coccusvnthiasentones _ @u0ke § 283 
South Africa .. ~ $38 me , 2a) 27/6... — is "ei ‘ rT 
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STOCK EXCHANGE COMMITTEE DECISIONS. 
The Committee appointed special settling days as under:— 
WEDnNEspay, July Lith. 
STOCKPORT CORPORATION.— £125,668 3 % Red. Stock. 


OR id aca oie bated at ek ae i a 
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Tuurspay, July 12th. 
“Making up" | BOROUGH OF DURBAN MUNICIPAL LOAN.—Scrip of £100,000 4% 
Closing Prices- Prices. P 
ina Week. To-day. or Fun Jwly1t. June 27, | LBs. 2 ak. = 
tehison BOCK .20.. 2.000 ot t..° 8 -245i— j see ot ine IAN GOVERNMENT LOAN, 1894.—Fully-paid English Scrip = 
(Income)... 274 et ve 20h Toe — Bee ab zi of "22,188,000 34 %, bonds. a 
etme Paui, C. “sik “ eae 61 — i on MD a4, WL INDIA GO Sc ‘a full ia f = 
Renan Inia coc ccees fe Rare ee ene eae MD RONAN SS 
{Minoie Central Shares............ 92 3 SSC wk 
{is Sucre snd Michigan 8. Shes 18 ay F i =o oie we : on haa ee securities are ordered to be quoted in the |j 
i ~ ag = 45 46 List: | 
ow York Central Shares... 100° 1. $91 9jad~ ~ j ~! 100. 100, | _ BALTIMORE AWD OHIO SOUTH-WESTERN RAIL. — $9,080,000 1st Con, 
York, L. B.& West Od.Shra, 183 14“ 2 59 2 te 3 | Mort. 43 % Gold bonds (1993), Nos. 1 to 3,089, and 4,023 to 10,013. |]. 
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$8,343,000 1st Inc. Mort. 5 % Gold bonds, Series A, Nos, 1 to 8,343; 
$8,869,000 1st Inc. Mort. 5 % Gold bonds, Series B, Nos. 1 to 8,869; 
and $10,900,000 Pref. Stock. 

BOROUGH OF DURBAN MUNICIPAL LOAN—Scrip of £100,000 4% 
Ins. Stock. 

BUENOS AYRES AND ROSARIO RAIL.—Further iss. of £341,333 
4 % Deb. Stock. 

CHICAGO JUNCTION RAIL. AND UNION STOCKYARDS—$384,800 
addl. Common Stock, and $191,700 addl. 6 °% Cum. Pref. Shares. 

DIRECT SPANISH TELEGRAPH— £30,000 44 °{ Debs., Nos. 1 to 600. 

EXPLORING CO.—Further iss, of 650 Shares, Nos. 69,351 to 70,000. 

INDIA GOVERNMENT—Scrip and fully-paid Scrip of £6,000,000 
3% Stock. 

LONDON GENERAL OMNIBUS—F urther iss. of £36,244 Stock. 

NORWEGIAN GOVERNMENT LOAN, 1894--Fully-paid English Scrip 
of £2,188,000 33 % bonds. 

STOCKPORT CORPORATION—£125,668 3 °%, Red. Stock. 

TOLEDO AND OHIO CENTRAL RAIL.—$388,000 addl. Ist Mort. 
(Western Division) 5 % Gold bonds, Nos. 2,113 to 2,500, 





flotices and Aeports. 


GOVERNMENT STOCKS, ETC. 

BRAZIL.— Messrs J. Henry Schréder and Co. publish the numbers 
of eight bonds of £100 each of the City of Sanros (Brazil) Six per 
Cent. Loan of 1888, Jwhich have been drawn for payment on and 
after the lst proximo, together with the half-yearly interest due on 
that date. 

ECUADOR.—-The Council of Foreign Bondholders have this day 
received advices, dated the 16th of June, from Captain Chambers, 
the agent of the bondholders at Guayaquil, remitting the sum of 
£1,067 Os 4d ina bill on London at 90 days’ sight, for account of 
the service of the new Four and a-Half per Cent. External Debt of 
Ecuador, being the proceeds of the 10 per cent. additional import 
dues collected at the Custom house of Guayaquil for the second 
fortnight of May— $9,549.80. 

EGYPT.—The numbers are announced of bonds amounting to 
£45,700 of the Egyptian Guaranteed Three per Cent. Loan, which 
have been drawn, and will be paid off at par, at the offices of 
Messrs N. M. Rothschild and Sons, on September 3rd next. 


RAILWAY COMPANIES. 

ATLANTIC FIRST LEASED LINES RENTAL TRUST.—<An interim divi- 
dend at the rate of 2} per cent., less income-tax, for the half-year 
ending July 31, payable on August 1, has been announced. 

EAST LONDON.—''he report for the half-year ended June 30 last 
states that the gross earnings over the line for the six months to 
April 30, 1894, were £24,073, compared with £23,811 in the corre- 
sponding period of last year. Of the gross receipts, as settled by the 
Railway Clearing-house, the coaching traffic amounts to £21,73(, 
showing a decrease as compared with the corresponding period of 
£165 (0°76 per cent ), and the goods traffic to £2,342, an increase of 
£427 (22°3 per cent.). 

GREAT NORTHERN OF MINNESOTA.—-The board has declared a 
quarterly dividend of 1} per cent.. payable August Ist. 

GRAND TRUNK OF CANADA.—The directors have forwarded the 
following statement to the Stock Exchange :—‘‘In consequence of 
the alarming statements which have appeared from time to time 
in the newspapers as regards the labour troubles in Chicago, and 
the damage especially to Grand Trunk property, Mr Seargeant has 
been requested to cable estimates of the total damage sustained, 
and the following cable message has been received from him in 
reply this morning :—Estimated damages to date, $9,850 ; hope to 
recover three-fourths from city and county; report to-day 
encouraging ; traffic resumed, although not fully.” 

LONDON AND GREENWICH.—At the ordinary general meeting, held 
on Wednesday, the report was adopted, on the motion of the chair- 
man, seconded by Mr W. H. Simpson, and a dividend atthe rate of 
£1 7s 6d per cent., tax free, was declared for the half-year ended the 
30th ult., leaving £268 to be carried forward. 

LONDON, BRIGHTON, AND SOUTH COAST.—A dividend has been 
announced a: the rate of 4} per cent. on the ordinary stock, with 
£8,300 to carry forward. This compares with the same rate and 
£42,500 forward a year ago. About £9,500 less was brought into 
the accounts of the past half-year than at the beginning of 1893. 

LOUISVILLE AND NASHVILLE.—It is reported by cable that the 
directors have decided to pass the dinidend in view of the unfavour- 
able business condition of the country, deeming that the best 

nterests of the holders will be served by keeping the company’s 
resources in hand, 

LONDON, TILBURY, AND SOUTHEND.—The dividend announced for 
the past half-year is at the rate of 24 per cent. per annum, leaving 
£800 to be carried forward. The dividend paid for the corre- 
sponding period was at the same rate, when £425 was carried over. 

Ltmma.—The directors, in their report for the year ended December 
$1, 1893, state that there has been no improvement in the traffics, 
nor in the rate of exchange. The earnings of the company have, 
through the depreciation of the sol, been reduced by 14-28 per cent. 
The gross receipts amounted to £47,798 1s 10d, and the expenses 
in Peru to £32,660 13s 11d, evens & balance in sterling of 
£15,137 7s 11d. Deducting the London charges and income-tax 
(less transfer fees and interest), £2,431 10s 2d; interest and expenses 
on debentures, £3,502 15s; extraordinary expenses, £1,535 5s 11d, 
the net earnings of the year amount to £7,667 16s 10d, against the 
sum of £13,401 12s 10d in the year 1892, showing a decrease of 42°80 
percent. The directors recommend that a dividend be declared of 
4s share, or | per cent. on the capital of the company, which 

ill absorb £8,000, and leave £237 1s, less the sum of £94 5s lid 
which has been transferred to the exchange suspense account 





(increasing that fund to £5,000, or equivalent to an exchange of 27d . 
per sol on the outstanding assets in Peru), and leaving £142 lis 1d 
to be carried forward to the next account. 

NORTH AND SOUTH-WESTERN JUNOTION.—The directors recommend 
a dividend at the rate of 7} per cent. perannum for the past half- 
year, leaving £39 to be carried crvanl: 

PUERTO CABELLO AND VALENCIA.—A dividend of 2 per cent is 
recommended by the directors in their report for the year ended 


‘December 31. 


ST PAUL, MINNEAPOLIS AND MANITOBA.—A quarterly dividend 
of 13 per cent. has been declared, payable August Ist. 


BANKING COMPANIES. 

ALEXANDERS AND C0.—The balance-sheet, made up to June 30, 
shows that the deposits and bills rediscounted were £8,379,195, | 
against £7,201,700 a year ago; the cash in handand cash and short 
bills at bankers, £289,039, against £290,507; the investments, 
£1,416,927, against £1,533,584 ; and the bills discounted, including 
rediscounts, £7,068,874, against £5,854,340. 

BANK OF EGYPT.—For the half-year ended June 30th the board 
has declared an interim dividend at the rate of 6 per cent. per 
annum, payable on the 27th inst. 

BANK OF LIVERPOOL.—The directors have declared a half yearly 
dividend at the rate of 10 per cent. per annum aud a benus of 10s 
per share. A year ago the dividend was at the same rate, but the 
bonus was 12s 6d per share. The report states that the net profits, 
after payment of current expenses and providing for bad and doubt- 
ful debts, amounted to £165,704, of which £5,000 is reserved for 
income-tax. Thetwo dividends of 5 per cent. each have absorbed 
£100,000, leaving £60,704 to be added to the surplus fund, 
raising it to £623,701, The bonus will absorb £40,000, and £20,000 
has been appropriated in reduction of the purchase of Wakefield, 
Crewdson, and Co.’s business. This leaves the reserved surplus 
fund at £563,704. The transfer of Messrs Wakefield, °Crewdson, 
and Co.’s business has now been accomplished, and promises to be 
of substantial value to the bank. Several new branches have also 
been opened. The sale of the Commercial Bank property has been 
completed, and the price at which it stood in the books has been 
written off bank premises account. On the other hand, the various 
banking properties of Wakefield, Crewdson, and Co. have been taken 
over at their book cost. Bank premises thus stand at £113,902 less 
than last year. 

BANK OF NICARAGUA.—A half-yearly interim dividend at the rate 
of 6 per cent. per annum has been declared by the directors. 

BIRMINGHAM DISTRICT AND COUNTIES.—The usual half-yearly 
dividend at the rate of 124 per cent. per annum has been declared, 

BRADFORD OLD BANK.—The directors recommend a dividend for 
the past half-year at the rate of 9 per cent. per annum, carrying 
forward £2,090. For the four preceding half-years the dividends 
were at the rate of |0 per cent. per annum. 

CAPITAL AND COUNTIES.—The directors have declared a dividend 
at the rate of 16 per cent. per annum, tax free, being the same as 
for the corresponding period of last year. 

CARLISLE AND CUMBERLAND.—The directors recommend the usual 
interim dividend of 16 per cent. per annum for the past half-year. 

CITY BANK.—The half-yearly report shows that after providing for 
interest on deposit accounts and for bad and doubtful debts, the 
gross profits, with £10,075 brought forward, amount to £106,194. 
Provision being made for current expenses, and rebate on bills dis- 
counted not yet due, the directors declare a dividend, free of income- 
tax, at the rate of £9 per cent. per annum, and carry forward 
£6,362. The capital remains at £1,000,000, and the reserve at 
£500,000; current and deposit accounts stand at £5,877,182, 
acceptances at £1,661,566, and liabilities on foreign bills £9,493. 
On the other side, the investments amount to £940,673, and the 
cash on hand and at call to £1,481,202. The bills discounted and 
advances figure for £4,847,903, while the acceptances and foreign 
bills counter-balance the like items on the “Dr.” side of the 
account. 

COMMERCIAL BANKING OF SYDNEY.—The London branch has 
received instructions from the chief board to repay, with interest 
accrued, all deferred deposit receipts issued in London which mature 
on or before August 31, 1899. Under the scheme of reconstruction 
the bank is at liberty to repay these cen receipts on giving one 
month’s notice. The registered holders are consequentl ing 
informed that the said deposits, with interest, will be paid on the 
15th August next, after which date interest will cease. 

GIBSON, TUKE, AND GIBSON, AND FORDHAM, GIBSON, AND C0, 
The balance-sheet made up to June 30, shows deposit and current 
accounts, £511,738 ; cash in hand and at London agents, £78,082 ; 
cash at call and short notice, £118,733; investments, £216,102; 
bills discounted and advances to customers, £194,355. 

HALIFAX COMMERCIAL.—The directors recommend payment of the 
usual dividend of 10s per share for the half-year ended June 30, 
making, with the interim dividend paid in August last, 10 per cent. 
per annum. For several previous half-years the dividend has been 
at the same rate. 

HUDDERSFIELD BANKING.—A dividend of £1 5s per share, being 
at the rate of 10 per cent. per annum, ‘has been declared for the 
past half-year, the rate being the same as that paid a year ago. 

KNARESBOROUGH AND CLARO.—The usual interim dividend hag 
been declared at the rate of 15 per cent. per annam. 

LLOYD8.—The directors have declared the usual interim dividend 
for the half-year ended June 30 of 12s per share, being at the rate 
of 15 per cent. per annum. 

LONDON AND PROVINCIAL,—The report for the half-year to 
June 30 states that the gross profits amounted to £174,465, and the 
net profits to £74,881. A dividend at the rate of 17 per cent. per 
annum, the same as for several half-years, is proposed, and after 
eee to the reserve, &c., £17,430 will remain to be carried 
forward. 
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LONDON AND S)UIH-WZSTERN .—The report states that, after pro- 

viding for interest, current expenses, rebate , and bad and doubtful 
debts, and making the authorised addition to the staff retirement 
fund, the net profit available for the pa.t halfyear amounts to 
£40,008, including the balance brought for ward. A dividend is pro- 
posed a: the rate of 10 percent. per annum, free of income-tax, 
£3,000 to be written off the bank premises account, leaving a 
balance of £7,003 to bs carried forward. The current and deposit 
accounts now stand at £3,751,343, as compared with £5,444,29) for 
the corresponding period of last year—an increase of £305,053. 
The assets consist of cash in hand and atthe Bank of England, 
£875,517—the propcrtion of which to liabilities to the public is 
15°22—and the money at call, £358,420. The investments amount 
to £1,897,341, of which £1,470,115 are British Government securi- 
ties. The bills discounted stand at £547,459, and the loans and 
advances at £2,514,564. The total readily available assets of cash 
and securities are upwards of 64 per cent. of the liabilities to the 
public. 


LONDON TRADING.—A dividend at the rate of 5 per cent. per 
annum—being at the same rate as a year ago—has been declared. 


MANCHESTER AND COUNTY.—The net profit for the half-year, 
including £10,428 brought forward, amounted to £77,124. Out of 
this, it is proposed to add £5,0v0 to the reserve, raising it to 
£805,000, to pay a dividend at the rate of 15 per cent. per annum, 
and to carry forward £9,877. A year ago the distribution was at 
the same rate. 


MANCHESTER AND LIVERPOOL DISTRICT BANKING.—The balance- 
sheet made up to June 30, 1891, shows current and deposit 
accounts, £13,072,497; cash in hand and at Bank of England, 
£1,398,161; money at call and at short notice, £2,057,340 ; invest- 
ments, £1,749,630; bills receivable, £2,253,768; and loans and 
other advances, £7,499,030. 
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MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE. — The directors 
announce that the net revenue of the past half-year will enable the 
payment of the whole of the debenture and preference charges to be 
made, and after placing £7,000 toa reserve fund, leaves a balance 
Last year the balance over, after 


MERCA“TILE OF LANCASHIRE.— The balance-sheet at June 3) 
shows :— Liabilities, £225,398 ; cash in hand, &e., £47,919; invest- 


METROPOLITAN (OF ENGLAND AND WALES).—The directors have 
decided to pay the usual interim dividend for the past half-year at 
the rate of 15 per cent. per annum, tax free, or at the same rate as 


OLDHAM JOINT STOCK.—An interiin dividend has been declared at 


PARR’S AND ALLIANCE.—The directors recommend a dividend for 
the past quarter at the rate of 19 per cent. per annum anda further 
dividend at the same rate for the quar:er ending Septen.ber 30, 
1894, carrying forward a balance of about £34,600. A year ago the 
dividend was at the same rate, and £33,858 was carried forward, 


PROVINCIAL OF {LRELAND.—The directors have declared s dividend 
at the rate of l( per cent. per annum for the half-year ended 


ROYAL BANK OF QUEENSLAND.—The London office has received cable 
advice intimating that the net profits for half-year ending June 3(, 
together with amount of undivided profits from previous half-year, 
are £15,500. Subject to audit, it is proposed to pay a dividend to 
shareholders for the half-year at the rate of 24 per cent. per annum; 
add £2,000 to reserve fund, which now amounts to £25,00), and 


SMITH, PAYNE, AND SMITHS.—This firm has issued its balance- 
sheet to June 30th, showing that the current, deposir, and other 
accounts were £3,449,114, against £3,864 475 ; the acceptances and 
endorsements (covered by approved securities), £572,788, against 
£643,631. The investments are stated as follows:—By £2 15s per 
cent. Consols, £742,500 at 95 per cent., £705,375, against a similar 
amount; cash in hand and at the Bank of England, £852 658, 
against £926,800; £2 15s per cent. Consols, £450,000 at 95 per 
cent., £127,500, against a similar sum; colonial and other invest- 
ments, £274,810, against £367,148; while bills discounted, !oans, 
and advances to customers are stated at £1,653,145, against 
£1,907,026 ; and freehold banking premises and property adjoining 


UNION OF AUSTRALIA — 4 dividend at the rate of 6 per cent. per 
annum is announced by the directors for the past half-year, £15,v00 
being carried over. The dividend for the two previous half years 


UNION OF LONDON.—The report for the six months ending 
pogmens of all charges and making 

full provision for bad and doubtful debts, the net profits amounted 
to £81,315, to which has to be added £10,638 brought forward, 
a dividend 
at the rate of 10 per cent. per annum, clear of income-tax, £6,753 
ng carried forward. The deposit and current accounts are 
stated at £13,13t,044, the acceptances at £2,248,510, the cash in 
hand and at Bank of England at £2,247,151, the money at call and 
short notice at £3,029,900, the investments at £2,047,419, the bills 
discounted at £3,876,851, and the loans and advances at £3,346, 623. 


YORE CITY AND COUNTY.—The directors have declared an interim 
per cent. per annum, being the same rate 
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ASSURANCE COMPANIES. 


CLERGY MUTUAL.—The report for the year ended May 31 states 
that 569 proposals for life assurances were received, of which 489, 
assuring £320,136, were accepted. The new premium income was 
£9,589. The claims by death amounted to £238,230. The income 
was £387,861, and the outgo £335,278, showing an increase of 
£52,583 in the funds, which amounted on June 1 to £3,819,630. 
The expenses of management were at the rate of £6 0s 4d per cent. 
on the premium income, as agsinst £6 1s 10d in the previous vear. 
The aver.7e rate of interest on the invested assets was £4 1s 7d per 
cent, 


GENERAL LIFE —The directors announce a half-yearly dividend at 
the rate of 10 per cent. per annum, and a bonus equal to an addi- 
tional 5 per cent. per annum. 


THAMES AND MERSEY MARINE.—An interim dividend of 4s per 
share, being at the rate of 20 per cent. per annum, has been declared 
payable on the 21st inst. 


MISCELLANEOUS COMPANIES. 


ANGLO-AMERICAN TELEGRAPH.—After placing £12,009 to the 
credit of the renewal fund, the directors have declared an interim 
dividend for the quarter ended June 30 of 10s per cent. on the 
ordinary stock and £1 percent. on the preferred stock, payable, 
less income-tax, on the ist proximo. 


A. AND 8. HENRY AND C0.—The directors have determined to 
pay an interim dividend on the ordiaary shares of the company for 
the half-year ending May 31, 1824, at 5 per cent. per annum, 
payable August !, 1891. 


BELFAST STREET TRAMWAY.—The directors recommend a divi- 
dend for the past half-year at the rate of 64 per cent. p:r annum, 
carrying forward £750. 


BRISTOL BREWERY, GEORGES, AND CO.—An interim dividend has 
been declared at the rate of 15 per cent. per annum on the ordinary 
shares for the past half year. 


CAPE TOWN AND SUBURBAN ELECTRIC LIGHIING.—A dividend of 
5 per cent. has been paid 


DARLINGTON STEEL AND IRON.—The report of the directors for the 
year ended April 30 expresses regret that a loss has been made of 
£3,571 14s 2d. From this must be deducted the balance of profit 
brough! forward from last year—viz., £657 15s 1d, leaving an 
adve se balance of £2,913 19s 1d, which has been written off the 
reserve account, thus reducing the amount standing to the credit of 
this account to £3,589 17s 1ld. It is impossible to pay ths dividend 
on the preference shares. 

DIRECT UNITED STATES CABLE.—The directors rocymmend a final 
dividend of 2s per share, tax free, payable on the 2jth inst , masing, 
with the interim dividends a ready paid, 23 per cent for the year 
ending June 30, after placing £6,000 to reserve fund and carrying 
forward £1,031. 

EASTERN EXTENSION, &0.. TELEGRAPH.—Th2 interest on the com- 
pany’s 4 per cent. morigage debenture stock for the half-year 
ending July 31 will be psid by warrant on the 1st prox. 

ELECTRICAL POWER STORAGE. -The net profit for the year ended 
May 31 is £4,936, which, with £144 from last year’s accounts, 
amounts to £5,095. out of which the directors recommend the pay- 
ment of a dividend of 5 per cent. on the ordinary sha-e capital, 
which will absorb £4,10', leaving £993 to be carried forward. Pro- 
vision has been made for the edective maintenance of buildings, 
plant. tools, &c., at acost of £2,297. The sum of £3,324, the 
proceeds of sale of the company’s shares in the Sociéts Francaise, 
together with a further sum of £4,000) out of the profit on the year’s 
working, and £1,500 written off patents in 1592-3, have been applied 
to the formation of a reserve fund for diminution in value of assets. 


FOSTER, PORTER, AND C9.—The board has declared an interim 
dividend of 8s per share, payable on the 17th inst. 
FREDEDICK LEYLAND AND CO.—The directors have declared an 
interim dividend on the 7 per cent. preference shares for the half- 
year ended May 15 last, les income-tax at 74d in the £. 
GLOBE TELEGRAPH AND TRUST.—The directors announce a dividend 
of 3s 9d per share. 


LONDON STREET TRAMWAYS.—The accounts: for the half-year 
ending 30th June admit of the payment of a dividend at the rate of 
4 per cent. per annum, after setting aside £1,500 to repairs and 
renewal account, The amount carried forward will be about £1,296. 


MILNERS’ SAFE.—Ths directors recommend a dividend at the rate 
of 5 per cent. per annum for the year ended May 31 last. 
NATIONAL DISCOUNT.—The report shows that, after making pro- 
vision for bad and doubtful debts, the gross pronts of the half-year 
ending June 80 amounted to £87,578, which, with £5,672 brought 
forward, gives a total of £93,250. After providing for all charges, 
including income-tax and directors and auditors’ remuneration, and 
reserving £29,384 for rebate of interest on bills not matured, there 
remains a net profit of £51,419 for appropriation. It is proposed to 
apply £46,567 to the payment of a dividend at the rate of 11 per 
cent. per annum, tax free, leaving £4,853 to be carried forward. 
The balance.sheet shows that the deposits, loans and bills redis- 
counted were £11,177,654. The cash, Consols, and other securities 
were £1,697,°61 ; the loans at call and short date, £1,666,051 ; and 
the bills discounted, £9,158,997. 
_NEW ZEALAND TRUST AND 10AN.—The directors propose a further 
dividend of 4s 6d per share, making a total distribution of 9 per 
cent. for the year ended June 30. 
NORTH MFTROPOLITAN TRAMWAYS.—A half-yearly dividend at 
the rate of 8 per cent. ver annum is recommended by the directors, 
carrying forward about £2,090. 
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NOTTING HILL ELECTRIC LIGHTING —A half-yearly dividend at the 
wee of 6 per cent. per annum has been declared on the preference 
shares. 

PARKER'S BURSLEM BREWERY.—The directors in their report 
recommend, after placing £11,000 to reserve, a balance dividend of 
5 per cent., making 10 per cent. for the year ended June 2, a sum 
of £310 being carried forward. 

PEEL RIVER, LAND, AND MINERAL.—The directors recommend an 
interim dividend of 2 per cent. for the past half-year, free of 
income-tax. 

SCOTTISH AMERICAN MORTGAGE.—The board recommends a 
balance dividend of 63 per cent., making a total distribution of 
124 per cent. for the year ended May Jast. 

UNION DISCOUNT COMPANY OF LONDON.—The accounts for the past 
half-year show a gross profit, including the balance brought 
forward from last half-year, and after making provision for bad 
and doubtful debts, of £107,640. Allowing rebate of interest, 
amounting to £13,065, on bills not yet due,and deducting current 
expenses, there remains a balance of £50,684. Out of this sum 
the directors recommend the payment of a dividend at the rate 
of 9 per cent. per annum for the six months, free of income- 
tax, which will absorb £29,250, carrying the balance, £21,434, over 
to new account. According to the balance-sheet made up to the 30th 
ult., the total amount of loans and deposits amounted to £3,915,972, 
and bills re-discounted to £5,831,446. The total assets were 
£15,701,713, of which £280,000 was in cash, and £1,693,C00 in 
Consols Exchequer bonds, and other securities. 


MINING COMPANIES. 

AFRICAN GOLD RECOVERY.—The directors announce that 51,500 
ounces of gold have been recovered at the Randr, and 6,500 ounces 
in other districts, total 58,000 ounces, during June, by means of 
their MacArthur-Forrest cyanide process. The May total was 
57,850 ounces. 

ALASKA TREADWELL.—The report for the year ended on May 31 
states that the profit shown of $429,948 exceeds that of any 
previous year. The company paid four regular (quarterly) divi- 
dend of $75,000 each, and a bonus dividend of $1:0,000, making 
$450,000 for the year. $20,051 of this amount was deducted from 
surplus of $140,802 carried over from last year, leaving now a sur- 
plus of $120,751. 

CROWN REEF GOLD.—The accounts for the year to March 3lst 
show a net profit of £82,253, af.er writing off £24,962 for deprecia- 
tion and £6,094 for mine development redemption. Including 
£32,044 brought forward from 1892-3, the accounts show an avail- 
able balance of £114,297, of which £60,000 has been distributed in 
two dividends of 25 per cent. each, £6,000 has been transferred to 
the dividend reserve fund, £3,878 derived from tailings sold bas 
been transferred to working capital account, aad £44,413 remains 
to be carried forward The profits of the previous year were 
£10,900 less. 

HARQUAHALA GOLD.—The directors have declared a dividend of 9d 
per share, tax free, for the quarter ending June 3), making a total 
distribution for the year of zs per share, or 10 per cent. 

MYSORE REEFS.—The balance-sheet shows that the net expendi- 
ture in India and England for the fifteen months ended March 31 
was £8,345. Tine report of the directors states that mining 
operations are now solely confined to the newly acquired Valley 
property. Two shafts have been sunk, named respectively Underlie 
shaft and Vertical shaft. The results from the operations in both 
are highly satisfactory. Regular returns of gold may now be 
expected. 

THE RAND OUTPUT FOR JUNE.—The total output from the Rand 
district during the past month, as communicated by Mr A. Barsdorf, 
the London representative of the Witwatersrand Chamber of Mines, 
amounts to 168,162 oz, and shows a decrease of 1,611 02 as com- 
pared with the previous month’s total, and an increase of 46,255 oz 
as compared with the corresponding month of last year. The 
coe table gives the monthly returns since the beginning of 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 
The weather during the week has not been unpropitious. 
Copious showers have caused a little interruption of field work, 
but not to any great extent, and for the growing crops in many 
directions they bave been beneficial. The lower temperature and 
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smaller amount of sunshine have slackened the rapid progress 
that the cereals were making, but the movement, though some- 
what more slowly, is still onward, and the general outlook favour- 
able and promising for all the crops, On the Continent also the 
prospects are good. In France wheat harvesting has made 
some advance, and a good rye crop is already secured. The 
wheat crop of Hungary shows good quality, though some- 
what short in quantity. The statistical position of the trade is 
fairly strong. Granary stocks are estimated by accredited authori- 
ties as 2,600,000 qrs, or about 600,000 qrs less than at this time last 


year, and farmers’ deliveries of home-grown wheats since harvest 
are put as in round numbers about 4,300.000 ars, reducing the 
present holdings to about J,100,000 qrs. But the stability and 
elasticity which this position should give to market rat+s, is counter- 
acted by the heavy supplies on the way for this country and also for 
the Continent. For the United Kingdom, notwithstanding good 
arrivals, these floating supplies have, since the commencement of 
the year, increased nearly 700,009 quarters. The trade in bread- 
stuffs has moved slowly on the spot, and in some of the 
leading markets of the kingdom prices have receded 6d per 
quarter on foreign wheats, but as only scanty supplies of 
home-grown have come on offer, they have been fairly upheld, 
and this has also been the case in Mark Lane, where flour (both 
English and foreign) has at the same time ruled in favour of buyers. 
The cargo trade for wheat has participated in the gene:al narrow- 
ing of operations, but as holders have shown confidence, and have 
offered supplies rather sparingly, the variations io current values 
have been slight, and the market has ruled fairly firm. For 
Australian, off coast 23s 3d net has been paid, and for rathera 
large cargo of Californian, same position, 24s 14d net paid. A 
steamer cargo (11000 qrs) Black Sea Ghirka, for shipment in 
three weeks, was done at 21s 9d on sample. Parcels of Black Sea 
Ghirka, Aug.-Sept. shipment, sold on sample at 2%s 6d. For ditto, 
July-August, 22s and 22s 3d paid, also onsample. To-day, parcels No. 
2 red winter, prompt shipment, sold at 21s 44d, and on passage, 
at 21s 6d. Hard Duluth, on passage, sold at 258, and 
No. 1 Northern spring afloat at 24s 14d; No. 2 Calcutta Club, June- 
July and July-August shipment, done at 22s 9d; whilst for Aug.- 
September 27s 104d was paid, and May-June sold at 23s. No 1 
Club, August shipment, said to have sold at 23s 3d. La Plata, f.a q., 
July-August, sold 21s 6d. Barlev, on the spot, has sold slowly, but 
at about steady value. Forward the trade has been rather quiet, 
but prices on the whole fairly steady. Azoff, November-December 
shipment, told at 12s 6d yesterday, and to-daya cargo (13,000 qrs) 
Aug.-Sept. shipment, sold, all options, at 11s 74d, and for Sept - 
October shipments at lls 10}d. Maize, on the spot, has advanced 
3d to 6d, and firmer rates paid for arrival. Danubian afloat has 
been sold at 17s 74d; ditto loading, at 17s 6d, and on passage 
17s 9d. Poti, lcading, sold to-day at 17s 3d. A parcel Odessa, July- 
August, done at 178 14d. Oats have met a quiet demand at about 
steady value. Beans and peas a slow sale, and unchanged. 


The following table estimates the home consumption of wheat 
during the harvest year 1993-4, contrasted with 1892-3, 1891-2 
and 1890-91 :— 
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Average Price of British Corn (Imperial Measure), in the six 
weeks euded July 7, :894, and for the corresponding week in 
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THE IRON AND COAL TRADES. 


The iron and steel trades remain exceedingly quiet. The con- 
sumption of pig-iron has been greatly decreased by the closing of 
mills and forges in Scotland, and by the very slack demand for 
shipbuilding and engineering purposes. Shipments have, how- 
ever, been fairly well maintained. In the North of England there 
has been a slightly better inquiry for No. 3 pigs; but North of the 
Tweed business is at a complete standstill In the Barrow district 
the consumption is fair, but in parts of Cumberland the produc- 
tion is in excess of the requirements of consumers. There is very 
little business being done in Lancashire, but quotations are firm. 
A more active business has been done in the Black Country this 
week. The quarterly meetings were, for the most part, very 
well attended, and good business resulted. Prices, however, 
were unchanged. In South and West Yorkshire the out- 
look is less hopeful, and quotations are easier. Business 
is also quieter ‘in the South Wales district, Manufac- 
tured iron has kept very quiet, but the steel mills in the 
North-West of England are pretty regularly employed on rails, tin- 
plate bars, and ship-plates, but the orders on hand are not large, 
and the new business doing is only of a light nature. Lancashire 
makers report a moderate business at late rates, and Staffordshire 
makers continue busy.” There is a fair demand for heavy material 
in the Sheffield district, but the lighter branches are quieter. 
. Activity ®still Srules in the South Wales district. The price of 

















Cleveland warrants _— very little. The week opened with 
' sellers asking 35s 7d cash, and last night the close was 
at 35s 5d. There is a smaller demand for the lower qualities 


of Cleveland pig-iron, partly owing to the decrease in Scotch 
requirements, and partly becsuse of the moulders’ strike 
causing less work at our mills and forges. At the same time the 
supply is better and prices are weaker. No. 4 foundry has been 
sold at 34s 6d, and grey forge at 34s, but at least 3d more than 
these figures is asked. East coast hematite pig is also cheaper, 
mixed numbers having been sold at 43s 6d, and 43s 9d is the regular 
figure asked. Ore is rather stronger in price, the freight having 
improved a little, and coke is also dearer. The average realised 
price of No. 3 Cleveland pig-iron during the quarter ended June 30 
was 35s 5*6ld, an improvement of 5-7sd on the previous quarter, 
and wages of blast-furnacemen are to be advanced 3 of 1 per cent. 

The home consumption of coal has diminished, in consequence 
of the strikes in various parts of the Kingdom. Shipments, how- 
ever, continue large. The exports of steam coal from the North of 
England and from South Wales are still rather above the average. 
House coal is quiet. Gas coal is in better demand. Works fuel is 
steady, The prospects of a satisfactory adjustment of the wages 
question in the Midlands are held to be very good, and this has 
given a stronger tone to business all round. There is still a large 
demand for coke, quotations for which are very firm. 

Our Cardiff correspondent writes, under date the 11th inst. :— 
Owing to the restricted quantities of coal coming from the 
collieries, the market continues in an animated condition. Prices 
remain firm, best qualities being quoted at 12s 3d to 12s 6d; second 
qualities, 11s 3d to 11s 6d; dry coals, 10s 9d to lis; small steam, 
6s 6d to 7s. Tonnage is very plentiful, and outward freights are 
even lower than they were a week ago. Collieries are full of orders, 
and shipowners experience great difficulties in arranging stems, 
especially for prompt steamers. At present there seems to be no 
indications of any weakness in the South Wales coal trade, and 
several large merchants that did not take advantage of the low prices 
ruling in May are now making contracts to cover themselves, thus 
evidently considering higher prices probable during the next few 
months 

Our Middlesbro’ correspondent writes, under date the 12th 
inst.: — The pig-iron market remains lifeless, very little doing. 
Shipments are good, chiefly of hematite to Russia and Italy. 
Middlesbro’ No. 3 ‘He ince is offered at 35s 6d, No. 4, 34s 3d 
Hematite 43s 9d, f.o.b., both for prompt or forward delivery. 
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THE COTTON TRADE. 


_ LIVERPOOL, July 12. 


The market has been quiet throughout the week, with only a 
moderate business doing, and quotations generally are reduced 4 
per lb. Sea Island has been in moderate uest at unchanged 
rates. American continues in moderate demand, with the tendency 
of ens in favour of buyers. Quotations are reduced yd per Ib. 
In Brazilian a moderate business has been done, and quotations are 
yd per lb lower. Egyptian has been in limited demand, without 
change in prices. Rough Peruvian has been in moderate request at 
steady prices. Moderately-rough sorts have been slow of sale. 
Quotations of smooth are reduced +d perlb. African has been 
neglected. East Indian continues in limited demand at a further 

uction of 7d per lb, 

“* Futures.” — The market has been very quiet, and, after some 
slight fluctuations, prices show generally 4-64d per lb decline from 
last Thursday’s circular rates. The closing values are—De- 
livery: American, any port, l.m.c., July, 3 54-64d to 3 55-64d; 
duly-Aug., 3 54-64d to 3 55-64d ; Aug -Sept., 3 56-64d ; Sept.-Oct., 
3 57-64d; Oct.-Nov., 3 58-64d; Nov.-Dec., 3 59-64d; Dec. -Jan., 
8 59-64d to 3 60-64d; Jan.-Feb., 3 60 64d to 3 61-64d ; Feb.-March, 
3 62-64d ; awe 
transactions have taken place in tian—Delivery : f.g.f, Jul 
43d; Aug., 4 23.32d per 1b. = eee 


The amount of cotton forwarded this week is 53,866 bales, and 
actually 10,176 bai di yek thi i 
eS es. The decrease of stock this week is 








and 2,300 declared for export. 
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ril, 3 63-64d to 4d per lb. The following 


© sales amount to 50,460 bales, of which 180 
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3\: & || Same Period| Same Period 
a | & a - | 180 
Descri ptions. : 3 etal ¢ ay . ‘ 
3/2) 2)2| 3) a tsld| el: 
6! 2 , a |e 1) eg Selaelgios 
ame a dj;ja aj; aj; aj uj{d 
Sea Island...per Ib 18 | 19 | 26 | 2} | 134/ 154) 10 104 
itto........| 8) 83 | 9 12! 9 {10} 11} 7h | 8 
re G.0 \L.M \afid. \G.M ae To - aoe 
sess oot Sh) Ste) SiR) Sti Sry) 48 | 4G | 48D 
American i “i auei| Fela F| @ Fue. M. | ¥r.\oa. [Mt | Be | 
Pernambuco, &C....) »» at fre) 44) $8) ow | die! dte) SB) BIR) 44 | 
ee wssenseiansey aoe | RD 47) vce | oe. | fis) She! ... 3i4| 43! 
Paraiba ..-..c...c0ss--| we | SH) & | dre] me | oe | tte ab | ome | Sik) ot 
oe = oe eee $3 oo | oo ii tee 43 | oe o tre) 
Cobia, AsooasaO™| 1 Sigh sre] ai | | nc | ace a) | SL aa 
hatin | w= | Bi) # | 8 | w|i |e) 48 | 4 | a 
fiam—Gallimi |. | oe | se | nee | cee | cee |} ser | coe | oon |e | | 
tto Brown soeees 31%) 41s $3 | $te{ 5 | 5b on 5 | dic) 4 ‘3 
tto White ...... 1 000 eae nies ane hae Bae dh oe Foe | ose 
oon ieee tel ik aa | 3% | @ soo |) 45} 83 44) 33) 3 
West Indian, &e. Poo tak vs td eae ved aha 
Fiji Sea Island...... | at ek eb sex Heer | soe cout Aes hoes 
Teniti Bea feland | kt weit See 8} | 8} | 84 OF) we | 7 | 
Peruvian—Kough | .. | «| - | bik! Sts) 6g + F | 64 | ae Teen 
Ditto Mod Rough! ... | ..! 44 | 4i8| 81%, (48/68 | | 4 
Ditto Smooth «| | SHB) dru} 4r6| 4c) 4) jal S| Sie) an 
Ditto Sealsland ..| .. | 7 | 8 82 | 94 | - | 7 {10 | + 6} | 
eee aan Selle Pen I a 4h | 4h | 845 44)... | 3 
East Indian. | F. G.F.| #.G.|F Ga) €.6. | Fue G.P. Gd, Fn 4 ¥.G.| 
Surat—Hingungh’t! .. | 33 { .. | 3G { we} we |) 44) OR | we | Sh]. | 
Ginned Dharwar| 22:3 | 3b) Se a (83) 4h | | 8) 8 
M. Gin'd Broach! . | ..| . | sh | 318) 4 |... | drei ae) | 
Dhollerah ......... {2%} 23; B- | Bb) BL) 3%, 38 | BE) Se, 3%) Ss 
M.Gin’d Dhollerh, ... | 24) 3 | 34) 3h) 3)5 35) 36 | 41%| 31%) 3 
Oomrawuttee .../ 23 | 28) 3 | 3: | 3h 3% Bik BIE 44) 3%) 3 
MGOomrawuttee) ... | 21) 3 | 3h) 34 | Sie Ste Bis) 44) 3h |S 
Khandeish.........) 23%) 2i5, 238) 216) 816... 38 | 33) | 3 | Bt 
Bilatee semen | an ok be | 28] 218, 3b |. | Stal a | si | 
y 1, > senee . = 5 fig eos vee eee Sy oe i 
ade ee i 2%) 2{2 ao St6| ves | és 34 3h 316} 
Scinde.........-.00 Hwee | BEL xo | Sh] oe | BS 5: oe | Sig Orel . | 
Bengal epoone w | ai | 3 | 28 2 3 ss te 47,! 38 
— y\ 2 | | 83 ne ae i om 
Medese— "western 2h 28! | Sel | il sal st =| 38 
Imports, Exports, Consumption Ae, 
1894. 1893. 
hales. a 
Imports trom Jan 1 tc July 12 .. to coe RAGS ccc, SAGO 
Sansom from Jan. i to July 12 oc... csecseseeseoeee oes 217,374 osroccoce 221,827 
Stock, July 12 .. 2 REBEIS . cerncane- 1,375,960 


Consumption from Jan. 1 tO JULY 12 ceore.sercreee} Ly879,575 cosrersorees 
These figures show :— 

An increase of imports compared with the same dave las» year of... bales 

An increase of quantity taken for Consu DptiOn Of .........sscereeeseeceeee: 

A decrease of actual ExWOFts Of ..........-.ceeceseecseesenseeeeeees 


A Geowense be SOCK OF oocccceececcorcprcpececccccnsccccesescseesocee sosegncses 
. : an increase of 29,600 bales. 


1,422,445 


705,410 
457,130 
4,450 
45,230 


In speculation there is 
The imports this week have amounted tc 22,172 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 22,000 bales, against 12,000 
bales at the corresponding period last year. 


(= 
MANUHESTEN, July 12. 
There is nothing of a satisfactory character to report with respect 
to this week’s business. Merchants continue to act with extreme |} 
caution, and it is evident they have no fear of an early rise in eee 
values. The dragging character of the trade, so apparent, clearly aes 
indicates full supplies in the centres of distribution, and the offers nee 
which are telegraphed thence are at figures which, for most staples 
at least, afford little opportunity to producers of securing reasonable 
margins, even at the low prices which prevail for cotton and yarns. 
Shirtings have not been in much request. The individual position 
largely influences manufacturers’ action, and both for India and | 
China, where sales have resulted, exceptionally low rates have had 
to be accepted. Frequently, however, makers have found no demand 
whatever for their qualities. Printing cloths, while not entirely |} 
neglected, are only saleable in quantity on terms which none but} 
the most necessitous sellers will entertain. Heavy grey goods are 
difficult to move, and orders are rather urgently required. In this 
department the stoppage of looms is increasing from want of work. 
In yarns the turnover has been small, particularly in counts spun 
from American cotton, Although quotations remain nominally |} 
unchanged, the tendency is decidedly against spinners of both twist } 
and weft, and operations usually have been of trifling extent. 
Generally, manufacturers have abstained from offers of importance, 
fearing their acceptance. Export qualities do not improve, and for 
India, China, and the Continent, very few opportunities are 
mentioned. Quotations have not materially altered, but new jj 
business would certainly have to be considered upon a lower scale jf ~ 
than at present contemplated. 


(1.) Comparative Statement of the Cotton Trade. 
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Previous Weeke in 1824. 


Price| Previous Week 
| July , Price Price Price, Price 





Jaly 


12. 




















dane’ 


MN SO DE A CERISE NO Se Cee te is SS 


5. | June June June June 
| 1804. Price, 28, | 21 | Me | 7) 
a le a dis dis aie a 
640 0 drs 
0 Bo 4.0 4 at 0 4% 0 ae 
buco - Otys 9 4 O48 O46 64 .2 
tto, good fait oo... sesceeeee ‘0 44) 0416 © 48 u 48 9 48 04 
Yarns—No.40 Mule-twist fair,2nd quality. 0 7 12 707 075/07 67 
—  No.30 Water-twist ditto “!o 69/0 62 0 68 c 68 0 6 
29-in, 36 reed, 29 yde,dibe2ozs 3 3 \3 44 8 44 8 4b B 2 
27-in, 72 reed, ditto BlbsZozms 46 1/4 2.46 2:6 2/4 2,4 % 
89-in, 60 reed, End Shirtings, 874 ts thie ote a 
Yards, 8 1084 028 sw ivvrveseerrerevrrnvnres 5 9/5 9 5 9 8 105 5 10h 5 108 
40-in, 66 reed, ditto, ditto, 8 Ibe 12 ozs...... 6616 6 6 %69 6 9 Ee Do 
40-in, 72 reed ditto ditto, 9 ibe 5oz...... 7 6|7 6) 7 9. 7 10h 710} 7 
89-in, 44 reed, Red End Long Cloth, 36 Deere 
YOK, DIES veccccsecscccveeccssseecsneecceseee 4 Th 4 Th 4 1h 4 Th OTH OD 
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(1I.) Comparison with Previous Years. 
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Prices| Corresponding Week in 
July | __ are 














12, | 

1393, | 1898. | 1892. | 1891. | 1890. | 1889. 
ai 8 as ale als aleer oon 

Raw Cotton—Upland, middling...perib| 0 3/3) ¥ 44 0 Sig 6 43.06%) 6 
- Ditto, good mid wee | O Sm) 0 ap 0 49° 0 413) 0 6i4| 0 or 

_ Pernambuco fair ........... | 0 a C dig, 0 44; 0 53/0 6g 0 
_ Ditto, good tair.............) 6 44) 0 49) 6 44) 0 53/0 7) 9 6 
Yarns—No.40 Mule-twist,fair,2ndquality; 0 7 | 0 5% 0 74/0 84/0 95/0 9; 
— No30Water-twist, ditto uy 63 0 73) 0 62)0 7B Cc ot 0 8% 
96-in, 66 reed, Printer, 29 yds,4 lbe2oze| 3 % | 2 74) 3 44: 310), 4 14) 4 14 
eh pe 9 A rg ‘ 1} 4 Si 4 14 9/5 uy ly 
89 in, 60 » Gol rtin { | . 
eed etie eet 6 916 6:6 44:7 0:7 4417 15 
40-in, 66 reed, ditto, ditto, 8Ibsi2oz...|6 6/7 6|7 3/7 9/8 B/ 7 105 
40-in, 72 reed ee ree oe 7 618 7j/8 3| 8103/9 14/9 8 
30-in, 44 nd Long Cio { } \ 
ake Wiles conan ieee. 7h | 410) 6 ap 0 6 36 24 





THE WOOL TRADE. 








Messrs Willans and Overbury, in their colonial wool report 
dated llth inst., state :—‘*Since the opening of the series on 
the 3rd inst., the tone in the sale room has been brisk and prices 
aes steady, while as the sales have progressed, the market, alike for 
s greasy merino and crossbred wools, has exhibited a somewhat 

upward tendency. Compared with last sales’ closing rates, the 
general run of Australian greasy merino wools may be quoted 4d 
per lb dearer, Superior descriptions have advanced relatively less, 

o realising only occasionally $d morethan at the endof May. As regards 

-scoureds, the advance rarely exceeds 4d per lb, and in the case of 

medium and faulty wools of strictly clothing character, it is some- 
iia times net visible at all. Crossbreds have hardened a little in price 
ean since the opening day; deep grown bright haired wools in the 
; we grease, of Leicester and Lincoln character, being chiefly in demand. 


Most descriptions are $d per |b dearer than at the end of last series, 
the only classes remaining unaltered being the finest grades in 
heavy condition, and all ae of poor bred dingy wool. Lambs 
are well competed for, without change in price. Cape produce has 
come forward sparingly. In the case of snow whites, good 
Westerns and medium to good Easterns sell at 4d per lb above the 
final rates of last series, but Kaffrarians and Natals, when at all 
fatty in condition, are not dearer. Combing greasies are }d to 4d 
and clothing 4d per lb higher, except in the case of wools of inferior 
kind and condition. Fleece washed parcels have improved to the 
extent of 3d. Up to the present, France has been much the 
heaviest operator for merino qualities ; Germany exhibits consider- 
able caution in purchasing, and the home buyers, although they 
have been fairly active for merino, have chiefly devoted themselves 
to crossbred descriptions. Several hundred bales of superior Western 
Victoria grease have been taken for the United States | Up to the 
10th inst. inclusive §2,593 bales had passed the hammer, of which 
about 5,000, or 6 per cent , were bought in. Asat present arranged, 
the series will continue till the end of the month, but if any large 
proportion of the available total should be held over till the next 
‘series, some curtailment will take place. This will probably be 
decided in the course of the next few days.” 


oe ee OE OF. ee 





There is as yet no response on the part of ‘users to follow the 
1 extreme rates current in the country. Staplers, therefore, are 
L holding stocks, The tone is, however, good, and spinners are busy. 
1 Prices nominally unchanged. 
7 . Our Bradford correspondent, writing on Thursday, says :—Since 
6 last week there has been a slight reaction from the speculative 
a excitement of the past month. Here the manufacturers have 
9° experienced only negative results. Orders have not yet come for- 
1 ward, and materials are dearer. It is now recognised that wool- 
. staplers have been too eager in the country, and that the prices 
y ipeid so far for the new clip are higher than are warranted by the 
t |i ragging state of business. Nor is there any adequate response to 
g the hardening tendency shown at the London sales. Mohair has 
,, yielded somewhat in price, and is very quiet. Indeed, the market 
r generally has been decidedly dull this week. 
6 The following is a list of the London Colonial -wool sales which 
; commenced on July 3, being the fourth series this year :— 
e@. * 
7 Sale of Bales sold. 
: Date, Pmpt. ToHome ToFf 
ef July. Belling Brokers. No. July. Buyers. Buyers. Total 
a | “g |..Jacomb, Son and Co............. TR game 3,080 s.r 2,720 .....4 5,800 
eS CG. Balme and CO. we cesecel vee ee. gogo. ENE: stein, a clases 8,700 
i. 4 ,..Buxton, Ronald and Co. ...... DL isce US cercce BBD coerce, 2,600 ccrcce 6,300 
—' ie H. Schw BD CO. cereerccrd vee see sovee, 2,609 soreee 4,200 serees 6.700 
ei 5 ...Du Oroz, Doxat and Co. .....1... 1... $400 ....., 4,800... 7,700 
2 H. P. Hughes and Sons ......1.. ... 8,900. ...... 3,039 ...000 7,180 
ie 6 ...Windeler and Co. ...oeccD oe 200 seesee BBS norco 1,001 wn... 1,586 
— a Willans and Overbury sapeaben oes 8 hteeee 4,000 eee res 2,960" eeccee 6,950 
ad i ‘ . Phomas and Cook ..,......0:1 e+ O00 diet. SE ce 
ce 7 ...dobm Hoare and Co. cece oe 2h seve fiesta iia | ogee ae 
S < Es PON OBI sisicsscccvedesEjp06°. ve 2,250 . 2.106 2.000 .... 4250 
Es 9 ...Jacomb, Son and Co, .........2... 23 6.740 nies 6,200... 13,00 
3 Ps 10 00. Bale and Co. © cece oe BA sees 6,500 irene 6903 2. 13400 
7 oo ‘ll ...Buxton, CE, cde je DB mwas 5,500 eve 5800.2... 11,300 
oH 12... Bohwartze and Coc... 2 ove 26 seege 3,000 sereee 6600 ore. 9,600 
a ,13 ...Willans and Overbury ........ Bie: GY sede con ee ono. en 
¢ g . Jrwell and Co. .......... a, ee ee ee ee ee ee ee oo 
‘es ‘ John Hoare and Co. wee. 2 ved! are voseee ena Stat = Jeeves oe 
0g 4 14 \..Du Grosz, Doxas, and Co. corses Stn 238 eeeeee eee eteeee eee eebhes woe 
is ' B. P, Hughes and ee ccccadl ada’ tile  ecigse eo ea aed lie 
! BS -.0. BE sentegcconecse A GE cote. snes ulin ee Sle Z, 
4 7 ...dacomb, Son and CO. .......0..+ foe Beek ne. eee oo Feeds : 
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chiefly found buyers at 51s.to 55s 6d ; 
latter being easier. The supply of other West India has been larger 
than usual, amounting to 673 bags, portion only:being sold: St 








Aug. ® 
18 ...Buxton, Ronald and Co. ...... S-3. : death) 's"ade: 2 dames - cones. 
19 ...Thomas & Cook ........... jdose.> “Stina . oo nee ne 
Pec NNONG EN. cose eM see gel. connns er eee 
20 ...H. Irwell & Co... ..... BD ikécka 3! eceee o ccc. ‘evens 
H. P. Hughes & Sons...... seed cee coe cncen | iene) | epeee ‘ en 
Willans and Overbury .........3 0... os fey ge 5s: pete eee. . 
21 ...C. Bale & Co. ...ccccccccccecees ei’ Ga) ak 3 Wace a * estes 
a UR TA a ons 
23 ...Windeler and Co. ............... Giatidn’ <winseltss cane eaaee i awe 28 
Sahn Hette aed 06) 23.008 dR OTi e07. * eebddn +s aeaees os 
H. Schwartze and Co. .. 4 ob escece ~ tees ees 
24 ...Willang and Overbury ...ccc0.4 see ccs sees eeeeee ase eames te 
Bunton, Romald and Ca. occ,..4 cc. cor seccen cco cocene wn... conaten “ 
BS" ...0. Bade and Occ... .ccccncecscsces Seo &  odecse ee ° eee 
26 ...Jacomb, Son and Co. .. seccccsocd ccs see cess - cess ene seeees gee 





THE LEATHER TRADE. 





There has been a moderate, but rather slow sale for leather during 
the week. Purchases continue of a retail description, but.a fair 
consumption is goingon. The stocks of most articles are up to the 
requirements. Stout English butts are in shortsupply. Prices are 
unchanged, 





—<—= 


JUTE, HEMP, AND FLAX TRADE. 





There is not any feature in the Jute market, which remains rather 
quiet, with small sales latterly, including 1,200 bales Native marks. 
July-August shipment, at £12 15s to £12'17s 6d for London. Distant 
could be bought at rather less, Ctop prospects are without 
change. Trade in Dundee dull. 

Flax is unsettled, with very little business passing. Reports of the 
crops continue favourable. Riga crowhs, to arrive, £21 to £24, as 
in quality. : 

Manila Hemp is not quite so active as last. quoted. Fair quality, 
to arrive, distant shipment, sold at £22 123 6d to £22 lds; fair 
brown, £17 5s to £17 10s; seconds, distant, £19, c.f. and i. Receipts 


last week, 12,000 bales. The few parcels New Zealand and other 
kinds, by auction, have been chiefly bought in. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markéts see “ Postscript.” 


, , Minecing Lane, Friday. 

SUGAR.—A dull tone has prevailed jin the: market during the 
week, Speculative operationsin Beet gre smaller than usual. At 
the close the market rather firmer. Heports are favourable to a 
large yield of sugar, and the percentage of saccharine in the roots 
is above the average. Refined inactive, and the Board of Trade 
Returns denote an increase in the imports of 44,000 tons to the end 
of June compared with last year. Tate’s cubes are now made very 
superior in quality, which will probably lead to extended consump- 
tion. A few parcels crystallised West India sold by private con- 
tract, and part of 6,171 bags, by auction, ata range of 14s to 16s 
per cwt. 


Imports and Deliveries of Bugar into London from commencement of the year to 
July 7, with Stocks remaining at the latter date. 


1894, 1893, 1892. 1891. 

Tors. Tons, Tone. Tons. 
Imported ... 4. .s.cersereeseee 100 .. 129,600 .. 160,250 .. 178,000 
Doalivered .......5..0--0sese00- 115,700 .. 118,200 + 144,200 ... 160,700 
BOOP. ...0. vevrcredescsrorcorcee | 4,000 36,200 .. 47.000 .. 48,300 
Stock United Kingdom 90,600 .. 102,200 ...! 129,800 ... 115,000 
Cava deawpeny, pos ont. 79 8/0 .. 10/6109 ..,., 90-96 .. 10/lg 
Crystallised West India 13/6 16/0 ... *< a «1 10 ase ~s 19/0 
Seats aS Le ee ee” Fue tah meee 190 ive ee Ay pee 150 18/8 
ava arloat, abou ye ooo eee * os 
Tate’scubes, No. 1...... 18/6 AD a DA:. 20/6 


Manila.—500 tons Ilo Ilo sold at 11s per ewt, in Liv l. 

Mauritius.—400 tons syrups sold at 10s 64, ex-quay, Liverpool. 

Surinam.—At auction, 1,369 bags crystallised part sold, at 14s 
to 14s 6d. 

Refined.—Quotations are easier by 3d for granulated and some 
kinds of crystals. Yellow Demerara sorts remain at 14s to 14s 9d. 
Tate’s cubes of new and improved make unchanged, selling at 18s 
to 18s 6d. Fine Foreign nominally the sameas-last week. Crystals, 
No. 3 prompt, quoted:13s 44d per cwt, ¢,f.and i. 

Beet .—The latest sales are 0 ae rates, and there has 
been less demand than for some weeks To-day, 88 per cent. 
closes at 11s 44d; new crop, Octobe r, 108 104d to Ils 
per cwt, f.0.b. 

RUM.—Heavy landings of Jamaica bave increased the stock to 
26,615 puncheons. There have been 370 puncheons sold during 
the wee : 

cocoa.— Prices are rather unsettled ahd lower for Ceyion. West 
India remains without material change. At auction, 2,704 
Trinidad half sold, ‘rom 62s to 70a ; fine, 72s. 1,702 bags 
good to: fine, 56s to 58s; the 
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Lucia, 52s to 56s ; St Vincent, fine, 61s ; Jamaica, 51s. 1,050 bags 
Ceylon partly sold after the sales, including good red up to 70s; 
other kinds in proportion. 1,823 bags Guayaquil, one-third part 
found buyers, at 61s 6d to 64s, thelatter price for Ariba. 563 bags 
other Foreign were chiefly bought in. 


OOFFEE.—A quiet tone has ene the market, owing partly to 
the undesirable qualities in the public sa'es, some of which barely 
supported their previous values. Good to fine colory remain firm. 
1,001 bags East India chiefly sold at and afterwards: Coorg, small, 
87s; middling palish and foxy, 92s6d; mixed bold, 97s. Nelliam- 
pathy, grey, 89s 6d to 90s ; rather small, 87s. 32 bags Ceylon Liberian 
sold at 86s. 202 half-bales Mocha were bought in. A few packages 
Ceylon sold at last week’s quotations. 25 barrels 2 bags Jamaica 
included fine marks at 110s to 110s 6d. 5,844 Foreign partly found 
buyers, the lower qualities of Columbian at 80s to 83s; good 
ordinary to grey. 83s 6d to 90s 6d; middling to good colory, 91s to 
96s; Maracaibo, 81s to 81s 6d; Guatimala, 81s 6d to 91s; good 
colory, 99s to 99s 6d; foxy, 82s 6d to 84s 6d; Salvador, 80s to 87s ; 
Costa Rica, 82s 6d to 90s 6d. 1,009 bags Rio were bought in, 200 
bags Santos sold at 7ls per ewt, The terminal market has been 
irregular. ‘lo-day good average Santos in Havre is at 94f 25c for 
September. 


Importe and Deliveries of Coffer 'n London, July 7, with Stocus on hand. 
1894. 1893. 1892. 


Tons, Tons. Tons. fon . 
BumpOrted sccccvscicorscssevecsveccse 90000 « BGO .. BOD .. BID 
Delivered, home use ............ 8,860 7,610 


8,590 .. 9030 

* OXPOFE ......r00r0reeee0 15,220 ... 12505 

EE SE ‘ . 9210 .. 920 

» chief ports Europe July 1 78,000 ... 116,000 ... 88,000 ... 68,000 

Closing Prices at this Afternoon’s Call 
Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. 
Fair Channel Rio... 69/o ... 67/6 ... 66/3 ... 65/0 ... 64/0 .., 63/6 .. ... 61/6 
TEA.—Since last Friday there has not been any feature in the 
market to report. Some of the new crop fine Moning congous 
have changed hands at a protit on opening rates, but in other 
respects the demand has been rather disappointing, and a large 
pro portion of the cargo per “ Moyune” is still left in the hands of 
the importers. 3,330 packages, by auction, included new crop 
Shantam,’at 44d, Moning at 7d. At the sales of 7,445 packages, 
Indian good to fine Darjeeling sold readily, obtaining full 
prices. Inother kinds nochange. 19,578 packages Ceylon showed 
steady rates for medium broken pekoe, other kinds maintained. Aver- 
age of the sale, 77d. A large quantity declared for next week, The 
Produce Clearing-house quotation for Indian is 6 11-16d per lb, 
August-September. 


(Continued on page 880.) 





Commercial Times.—CUeekip 


LONDON, Faipas. 
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Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firn in each department. 







































DRUGS—(Con.} e ad «6 @ | M&TALS—B. Copper £6 s 6 5 | *LuK—{Jon.) edad |s0GAK—U ane 
ABBOW-ROOT—per s 4 s 4|Oll,Oassia.. perlb S$ 4 0 0 | Kng., Tough p.ton 4) 5 4715 | Bengal—Rainagore.. 9 4 9 | Frenchorstls,, No-siedt. 13 6 an) 
Bt. Vincent com.tofn 01, 04 Aniseed .......... 6 8 0 0 Best selected ...... 41 0 42 9 | Uniua—Tsatlee.Supr 0 0 © © | HKussiancrystals,cfi13 9 0 0 
OO00A—daty Id p. 1h Peppermt.,Hothks 12 7, 0 0 Rhests ............ 43 9 49 0 Tsatlee 4&6...... 7 © 1t 0 | German Granulated. 13 7h 0 9 
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Dividends | ~ [Qlosing epee ye 
Due. Name. |P rices, || 
Jan. July..\ New 3 1804 ....) .. i Name, Fi Closng 
“ Comal 8% z antil 1908, =| a2 Prices. 
Qaysteriy...| then 23 Y red, 1923 ../10°8 9 = 
“|, Do for Aca July 4 ° (ae 3 % —_ _—oo 
be ae BES. — — Bee ron 3S ‘Otago Harbour Board, 1881 .. 1921 3°% 15 
. ge :'3% Local tame Stk. io13 3 108 61/5 | ge Pebonenres ‘ ; -- (1981 83 % 
pod. Ane. .|Annts, 1900 Red bes Tel “ rsp ray Port Kiicabath** Waterworks * 108 11 
dies Bose gudies Big OWS Bote LaNi greens gE 
Apri —_- {Cane aa worse ai it : \Timaru City Board Debs. 191499 101 
April Ce’... Do Bonds 1910.. 112 16 |6 |Wanganui(N.Z) Harb. Bd... 1905 a71c0 
1 Oct..| Do Bonds 1913. 3.8 114 17 [4 ‘Westport (N.Z.) Harbour Bd.. 1926 105 7 
Jan. * July .,| Cini Bock me as ’ e Tera 
Bobs ag: Turki o 14% 1866 Btock {oa S All the above bonds are £10u each, with 
Quarter \TmdiaBtoch a red. iar 10% 9 the following exceptions:—City of Win-| F 
Bono re. t's OM BRS dae isy pone” YO 
Feb. Ang. oh Bork ee Paper Boao 84) 654 aa ute Uity Douds 
yeb. Aug.. Isic of Man 34 7% Debs.. 102 5 
s: 4% Debe..102 3) COLONIAL & PROVINCIAL 
CORPORATION STOCKS. GOVERNMENT SECURITIES. 
(United Kingdom )} ie 
———--- ae | 
Present | BONDS, LOANS, AND Present Dividend | Name. | Qtosng 
Amount TRUSTS. Cieens Amount} Due. ces. 
é | 
16,001,638 Metrop. Oon., By riseiea| 108,000 Ja, & July Brit. Col., 1907 3 1122 26 
18,660,000! Do 3% oom, foe : is ‘| 6s 64,400/ Ja. & July | Brit, Guiana.. 100 2 
Salone SER” cnsas coven 2} 963 72 600,000 Ap. & Oct. i e Dom. Rly a Fan ni 
a fee eee eee eee ee ee } 
of London) gig : 1103 6 (4,721,700 My & Nov., Do 1006-08 4 jlo? 9 
1,816,40C/Cor. of Ln. Bds. 95-8"... ‘1 3 |7,279,300 My & Nov.) Do Insc. Stk 4 | 1074 34) 
216,600} Bonds,1912” .......... -% 100 @ {2.620.021 Ja. & Jnly| Do Red. 1910 @ 1053 44 
726,400] Debentures" .......... Sa}108 6 [3,683,114 Ja. & July) Do Insc. 1910 4 |108) 9) 
8,650 vase Birn: iughem Corp. 1v46* 341146 164 476,100 Jne. 1 Do Dbentrs, | 
1,319,445) Do 1947*. .... 3 (108 1909-34 .... 3}103 6 
140,54] Brigtn Cor. Red. 1946"... 94/i17 ia +623,000 Jne. & Dec.| DodoInse.8k 35 1034 4) 
2,236,860| Bristol Corp. Deb. Stk.... 34/118 20 25,:00 Ja. & July! DoRd.1010-35 4 |108 10 
1,222,500|Cardiff Stock, 1936"... . \is4 a 3,314 900 Ja. & July, Do Insc. red., 
494,419|Croydon Corp. Ired.*. ... 34,118. 1910-35 . 4 | 109 - 
600,000|IHul! Cor, Stk., 1943"... 3 iisa.8i 8 6,5°8,553 Ja. & July| Do red. 1938. 3 | 7) 
2,302,960 Leeda Corp. Stk. 1087. ... 4 |117 19 [1,339,600 Apr.& Oct. | Capelou 1Zdge4 1108 10 
1,066,544 do . 111 23 | 679,800 Jne & Dec,’ Do 1879. .* i10 7 9 
1,298,493 a cemee Red. Bux* 3 Dib 2b 481,900 Jne & Dec.) Do 1881... 103 4 
£07 17| Liverpool Corp. Stk*.... 34)121 2% |, 597,600. Jre & Dec.| Do 1917-23 .. 3 j111 13 
176,736 enshener SR dks cus . (134 35 |2 198,62 Jue & Dec.| Do Insc. 1923 4 lath 13 
seve: bop Do Red., 1941* ... . 3 120%6 s 3,791,806 Jne & Dec.) DoIns.Stk’s3 4 11% 14 
800,000'Middiesbrough* . 2.1... : 38 “5 mae 666) Apr. & Oct.' Do4% Cua. Ine.4 | eens 
633,320|Newcastle Qorp. red., 4,711,676 Jan.éJuly| Do Con. Ins.. 34. 104g f 
1930" ; ati 16 170,000, May& Nov. Ceylon ...... 441105 7 
894,120) Do Irredeemabie...... 3 1izals 72,500’ Feb. & Aug) Do . 4 108 6 
$,060,000|Nottinglam Corp. ota. * " 0,00! May&Noy Do Luscribed 3 | 97 98 
704,000|Portswouth Corp.*.... 3p 1124:31 125,600 Mar & Sept Fijiautév.ve> 44) 101 3 
486,710|Reading Corp, Stk.*.... 34 117 18 |, 91,100, Feb. & Aug Jamaica 4 108 6 
876,681 Sheffield 19y6, Red..... 34) .. .. [1,086,114 Feb. & Aug! Do Inscribed 4 1th 33 
866,070 Do 1925, BN 6sas 34 vs io 946,700 Ja. & July Mauituoas,tviv o |112 i4 
RE BO a sornxcavacenshatsas 100) 14} 161,000| Feb.& Aug. | Maurits. 1895-6 6 1100 4 
824,600 S'thampt'n Corp. = “— 10a 7 63, meae| Do 1% Skg.Fd 44103 6 
297, 200|/Stockton Corp. . 44106 7 70,900) May&Nov.| Do Consl. Db 4 i092 4 
800,000/ Swansea Corp. ‘bee I Bh 114}:6,| 758,700’ Mar& Sept! Nata! ........ 44110 12 
12%,624|Weymonth Regis, 1918"... 3 | 67498; 40700 'May&Nov., Do Debs. 1926 ‘ 103 1% 
60v,800|Wigan Corp. red,, 1v2i*.. 3 10:4 2:| 211,000 May&Nov. Do 10-40 . j100 2 
160,000) Windsor Cor. red. 1918 ..3 100 1 | 276, »18t|May&Nov,, | Do ons. [nse | 1100 UL 


600,620! Wolverbmptn Oorv*.. 
* Free of Stamp Duty. 
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Auckland Gortour Board.... lu? 9 
Borough of N li in. tt i 4 
of Napier ay | 1914) 
Borough of Timaru (N.Z.).... 190/113 16 
Boston (U. 8.) Sterling. . soe, * (100 2 
i apsedneteneksielbs . 1992167 11 
Oty of Auckid  Gons. Act, ‘79 1930)123 26 
Do Debeutures, 1683....... . 1988 i068 1a 
City of Ruenos Ayres Debs... .. | 3% 36 
City of Cape Town, 1943 ....) .. j108 At 
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At m Dobe, . aids 1y26| 122 24 
Tene hy ‘ - 1006) 116 18 
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iL, |. +. [i068 10 
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of 1878. seeece a iis 16 

Do Bterling ‘Debentures - o- | 92 04 
City of Rome tnd to sth Issues! . " 
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ity of Bouth Melbourne . hots 1 
ape SEE. Susesccsscsens ih 
Debentures ............ | 
of Toront, Ster......... 1897 
Waterwork Derventures| 1996) 108 
terling Cons. Deb. .... 1398!106 
. Con. Deb. 
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of Wellington Con. om. any mS » 
119 23 
s 190 415 iT 
-| hale 208 10 
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4,600,000 Ja, & Ju 
6,000,000 Ja. & Jaly | 


3, 


jApr.& Oct. | Do do @ (111412) 
‘Ine. & & Dec.) Do Inscribed 34 lly % 
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Amt e f Do anse. Stk. 4 102 

ovu | Do Insc. Stk 4 |:¢3 

Do Lan of 1886 4 |1e2 

Do Lns 1921-3-63}) 964 + 

Do Ins. 1911-38 4.102 3 

|Westa, Aust,. 44,100 11 

casccscsse @ ke 8 

BO vecadcdbte 4 108 to 


2 
at wes Ace 





FOREIGN STOCKS, BON DB, &e. 
iii (Coupons payable in London. slicks 


98 in 
| 98400, 





FOREIGN STOCKS, &c.—Con. 









































a 















FOREIGN STOCKS, &e.—Cor, 















































2. | ‘Divi | 22) 33) 
Divi- Pe Next | \Otoang Gate lasek Name, 
— Oraw-| Name: a) ae. i g™ 8 
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| 8 Ayres Wtr. | Api: Oc ++ | + |U.8.Fund.1907 4 iit iT 
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Qrtrly | 34 |P.orD. | peabitis anGold } ce aS bide ec uaeed 6 | 36 40 
JueDeo| 3 P.orD.| eat 0 ia + | |: | Bo.Fund Goap, 
ant Bett Barb Do weak 23 eis ic ee ee: 
vi orD,| 8. 36 RAILWAYS 
Pur } W. of Minas, 7 
MarSep orDwe! Pt ae i ns Oxviwany Saaans asp Stoces 
Qrtrly. | 1 |P.orD. Dusnco Ayres, | ~ Presend "| Closng 
1882 & 1886 6 23 25 | Amount. 
Ap! Oct} 1 |*Bept. | Do 1883 ....8 | x3 36 |. pemme Eriess. 
#o.Aue 1 ae aes jt0L : 
a. Jiy. | orD. |Chilian, | 83 & 831,240 Ba os seecccees 
da. Jiy. P.orD.) Do 1886 .... - RA 87 6,650, Seteeerbaens woas “eu = > 
Ja. Jly., jP.orD | Do 1887 . 85 *T 6,' 41,520, Do Pref. Con, Ord... «eet O46 
Ja. Jiy.| | *Mar. | Do Gold, a 44) 85 37 6,°41,820 Do Def. Con, Ord. ....| 43.48 
Ja. Jly| .. - | Do is0d....6 | 9's | 2,608,087, Do Def. urd. No. 1....| 223 
Fb. Aug) 1 | Jan. |ChineseSer.A7 104 9 461,266 Cornwall Mineral ...... 10 18 
Fb.Aug! 1 | Jan. | Do Series BT |104 6 8,240,709 East London Cons..... oe} 7 
MarSep| 1 Feb. | Do Redeem. 2,642,000; Furness, Con, Ord...... i 73 
March, 18966 102 4 4,927,920 Glasgow & 8.W.Ord.Cons 106 8 
Ine Dec; 1 | Apl. | Do Redeem. 13,672,860 Great Eastern Ord........ T7§778 
| | June, 1895..6 (101 3) 920,133'Great North of Scotland | 99 96 
OP. ‘79 none snce'79 Colmbian 7342 16 18 9,393,386'Great Northern Con..... 34) 16b 
ayNvi i | *Oct. |\Cordova,Prv. | | 6. 212,204 Do Deferred .......... 
| of, red. 1919 6 | 16 20 1,159,276 DoAs Arecy. no div.) | 
Ja. Jiy.| 1 June; Do Bonds .. 6 16 2 1,159,275; Do Bt untiléy is wa By lars 178 
Ja. Jiy.| 1 | 1898 Costalies A’ 6 53 64 | 92,090,582 Great Weatn., Gon, Ord. rn a 
Ja. Tiv.| 1 1898 | BR” ...8 | 43 45 2,096,383 Highland, Ord Con, eacetaer 
May Nv| .. | «. ecuador 8,285,009 ILull, Barnsle Bhs. | sy i" 
44 ascdg to wu 2350 16,140,906 Lancashire & ac Con, |10@ 75 
May Nv) Sus /p'd BoBor. Pe fd. 4/1023 29) 9,940,900! Lond., Brighton,&e, Ord, 189 71 
Apl-Oet -Oct Jully "85 net lg od i me oon ~ Do Pr eae no div, j178 80 
Pp o. ° untiiéZis pd 
Jue Dec Par orDws! DoState Dom 43104 5 | on 396) aM Coa, Rights Otel * oat 
Apl.Oct) . Do Daira.,..4 |102 4] 11,259,282 Lon.Chatham & Dov. Arb. Tehii 
Ja. Sy. 1 | Dee, |Entreltios, 86 eT 25 28 | 39,432,460, Lond.& N.-Western,Cons.|1°9 4 
Ja. Vy,| 7 Dec. | Nn 1888 -... io 78 | 10,420,965| Lond. & 8.-Western, Sens i189 9 
Ja Jly.| PurlorDwg, Do Fdg. Ln.. 6) 25 2 1,241,440) Do Pret. Con. Ord. , -|123 96 
Ja. Jly.| Pur} orDwg' DoC ofParanas %5 23 1,241,440} Do Def. Con. Ord, Lise) 68 70 
de. Jy. é ID ay |Greem, 1831 .. 6 | 28 3: 1,338,350 Lond., Tilbury, &c. Cons. i¢v 12 
Ja. Jiy.| , Do 18% ....5 | 28 30 ‘129,823 Man., Shef., & Line. Ord.| 69 61 
Apl Ost) « ee | Do Rentes.. 4 | 2¢ 26 2,153,870 Do Bf¢ Df'rec. no div, | 94 96 
Jne Dec| :. | Nov. | Do'9AP.Lar) 6 | 28 30] — 9'183'370' Do Df 4 untiloZis vabt in 
a Jly.| Pur orDwe! Do Monovly, 4 | 3) 33 1,068,940 Mersey, fully paid, £0... i! 
Qreniy.” Pur orDwg) Do Fag. '93.. 6) 35 49 §,881,83¢| Metropolitan Cons ...... 
Ja. Jiy.| & | Dec. \Gnatemala . 4 23 26 2,640,015 DoSurpius Land Stk.. ¢ 
1a Jip. .. | t0v6 Hawatan |. 6 $8102 2,250,000, Metropolitan Dist. Ord. mr 
3 none snce 71 a 67 10, 62) 38,122,549 Midlaud, Consol. Ord. “hbo i 
oe ‘73 none suc.'71 Do 1870 ....10 42 64) @/741,185 North British Ord, Pref.| tok 6 
Ja. Jiy.\une} .. Hungarian” +;| 0,168,660) Do Ordinary ......... 3th 7 
Gold Rents 4 06.973) 95,537, #97) North-Eastn., ““ Console’ |18°h 6 
Jue Dec} t |. -orD. ee Cae | osteo North London, Oons.....|198 98 
+ eeeeees ‘ 290, 140) North Stafford., 143 
Ja. By ++ | *Dec. | Do Trrig. Gita | 94 97 314 igen Setee Can. ie cieta ‘al et . 
30315) = | a ee | rez | bedi ou irra, Oc 8 i 
. . 4 388,94.| Do rec. no div. } 168 7 
Ja. Jiy.| 2 | "Avr. ae (a7R.. 7 168 7 pene sed Do Df Pailiezs a} os 0 
seony.| p20, gsiwee he 6 | i De Mew tt Car 
jo Bee s . ape Bil. Cur. 6 | 30 5 6, 12,284 Taff Vale “ stock” inne. 8) re 
Ja, Jly iergua, lvl 
Apl. Oxi| Ip orD.| 'Norwogn. 18804 |100 ° Bah nae pernsecatheeccmen Seen: 
May Nv) Puriorhwe, Do a6 ..., 34; 9410 
Fb. Aug’ Pur |orDwg) Do 1838...... 3) 69 91 Leasing Olosng 
Ja. Jly.| -- | *July jomae Sree lee 8 Name. pe |Prices. 
eeeeee } tania —-— = 
qe Jiy.| | Dec.’96 Paraguay, '86..| 32 M Birkenhead . . LANW& OW 137 39 
Ja, Jiy,/u se «» {Portuguese | 23 3¢/Kast Lincoln .......... Gt. Northn, | 194 33 
MarSep| o'npe} .. |Russian, 1822, 6 1124 28 }London and Blackwall Gt. Kastn.. - 1a ww 
pad le prch's | Do 1859 wo. 8 | 89:92 eereserecerese Do.. |146 48 
Qrtrly. ps J Jan. | DoCons.R.R. | Nottm. £ Grant. R. & ©. Gt, Northn. |187 30 
| Bonds L. ..4 {101 2 |Nottm. Sub. 3) 4% min.. Gt. Northn. |t14 16 
rtrly,| .. | Jan, Do do IL. ..4 104 2 Ye ies 5 no ee 
trly.| .- ‘I “nae. pe is wis | ea Dausntuas SrocKs 
ay Ny ‘16 *Aug.| DotNic.Rly.14 | 9619 Presens 7 i Closng 
Ine Dec { A Do Transcau. 3) 86 +8 | | Prices. 
Fb. Aug! “July ln neiwes 6, 60 1 a — —— 
Qrtrly. | ne igen saee-- == - “ % | 
Apl. Oct ug. ‘auloProvof 5) 
fos Nv| Pur|orDwg Santa F6,'83-4 6 | 20 23 hry Byers & Merthyr 4 ae & | osu 
ApLOct, -» | Sept. | Do West Coly, | 8,319,013 Caledontan......-... soeef [140 43 
Railway .. 6 | 18 20 | "314,200 Cornwall Minerals . 136 39 
Sa. Siy,| ++ | Dec, (Santa Fe and 44.440 East Lond., 2nd obg. A ‘ A 14 
Rasta. Biy. 6 18%]  seisii6! do. 
Je. Sly. 14 | Dec, SpanishQuick- 172,920, Do Guaranteed ....., 4 tut v 
bel silver Mort. 6 19° 4| 60'000 Do Whit-ch. Extu.Gd, 2 iv 79 
Qrtriy.|n’ne| .. | Do 4% Bonds 4 | Oat 4h 123,333, Forth Bridge ...,...... 4136 
Jae Deo, -- RgeD. | \Swedish 1678 4 [100 7 | 1,660,467 |Marness... 2.22... sess & | ie 31 
” | +e 02 11 Glasgow & 8., cere 9 
Ja, Jly,| PurorDwg Transvaal . “a 2Uati0 1s 210,083 Great Rasen as ‘ 3 it 
Apl. ae, 2 | "July. Turina tse, 12,797,250 rene Wootera Ale é 
: 520,006 Great Western ..... ove O18 
aploot| 1 Weg Doliik E.T. 4 44) : sor 7 DO seceresesereree oe O4/108 68 
[A Do Priority 4 | 64 # $884,046, Do ....... soreee © 124 76 
arson) «| «+ | Do Conrerto, aziea 12:079,067 Lancashire & Yorks.... 4 |140 42 
ae Beries “A *... 194,300| London & Blackwall ., 43/9 41 
MarSep| .. Do Series “B*| 1,306,239 London, Brighton, &c. 4 (tse a 
Mardep) -- | -- | Do series “D" 24f ai] $876124| | Do Perpetual -...-... 44/168 i 44 
ocak 1 b 
Ja. Shy.) 2. |Prehse| D: Do 8% Customs) OeoeeT4 Dob .. Secle nee i 
» 1886, Bds. 99 101) grq'741! Do of 
ofa) jail tn a wi od 
+338,333 Loa eee 3 1B 
MayNv, . | pe Do titass ot 5 osu sees Do Consolidated <éel 3 ks ie 
Ja. Jiy.| .. | oe - +2 1900 6 Se og |, 745-t64| London, Tilbury ea ‘ 138 34 
Sa Jie| 22 | 2. | Do.s:27106 6 | 9m 6,242,302 Manc., Sheff, & @ Lin. 4) 149 41 
Qrtrly | 4 | Oct. Uruguay Bds, 3¢) 414 2 $203,311 Motro polltan .......... rut 8} 
Fb. Aug Pur chase \v spon 466,680| Do . co-evercce SPLss 18 
Gon. Debt... 8! 38 30} 4 217" 42 Metropolitan Dist sane 6 10 82 
* ‘The drawings are yearly in eee af 727,200 sasiveeveiedediie 124 26 
stocks to which asterisks are prefixed. In/ 97,711,091, ‘mia esovacseons SIME @ 
almost all other cases where there are draw- 12/492,573! North & British. ......2., 3 (108 7 
ings they are half-yeariy. wee De. AMID oeesseve & ae 
a) SPCC eee ee eee { 
FOREIGN STOCKS, BONDS, &e, | , 9%,30 North wierd poresece apis 8s 
1,912,361) cama sees 143 4 
Conpese | payableabroad.}  _, "264. 499/ Bnymney Perpet....... lis 3 
Poe ie tee gt v4 -. 
ees OO nev vcaccovicne 34 Lid 16 
z he 1,166,149) TRO Vale... .sseseee coca 4 





@UASASTERD Ousses ano S200 


ee nee 


2, 1,104 Caledonian Gtd. Arcts. 2 la37 
3,€67,104 Do Cons. Guar. ...... 4 4% 
& 8..W 
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[July 14, 1894. 























































RAILWAYS, - RAILWAYS. RAILWAYS. RAILWAYS. 
GUARANTEED SHARES AND STocKs—Con. BaitisH Possessions—Con. _ Amsnican Stocks.—Oon. prea ___ American Stocgs—Con, 
Amount. | Name. a Name. _ieian jam Name. |Red| proen’ Amount Name. ‘Prices 
aera % $ 2} | * | 
609,630 i73 75 000/Chic. Burl. & Quincy 6 1901 195 20 330,000! Eastn. Rly. of Mass. |1906 115 20 
Jams a Goteolidated GU. 6 6 172 74 rtgage Bonds . 10 | see: tae He, Bart. 4) 8S 92 710,000, Dlinois Cen.Sk. Fnd.5 '1903 106 3 
2,595,980, Lancashire & V we 4 \188 40 8,804,600 600,000! Do 6 


Chic., Mil.,&8t 
letMt.8 W Div. 6 1909 
1,600,000'Chic aaa ek 






Lond Bri &eo. se Canna P 107 11 
—" ——, ghton, an Pac. 


nsolidated Guarntd 5 173 75 7,191,500 Do Ist, Mort. Sales 














































































16,100,408 London, & N.-W. Gt... 4 190 42 | $362,500) Do #0 Yr. Lna.Gt. Bas. i 103 3 La Crs & Davo. 919/102 6 : 
797,980 Lon.&-8..W. Cona Gta. 4 1138 49] _ 781.200| Do Inscribed 5,680,000 a 
1,066,083, Man,, Shef., & Lincoln, | 6.388.196 Do Covsoliiated Deb. i 108) é 1910/11 26 2 Ye - 6 (1902 108 13 
Ist Preference........ 4) 144 46 60,000' Do Algoma Branch, a} 1,360,000} DoCh' /1921)102 6} 00, 'Memp £0bio,1stMt. 7 \1901 114 16 
1,797,498| Do Rent Charge... . 4% 133 36 Ist Mortgage ..... qe 14 | 25,840,000) DoChic.&P.1stMt, 6 1921/1.0 18 | 800,000|N. York & Can. Bds. 6 (1904 135 17 
860,000 _ aa ens 166,000; Demerara . Stock. 65 7 1,300,000; Do Wisconsin 2,000,000|New York Cent. =. 6 |1903,116 18 
ool Be weve $144.28 | 116,000'_ Do Perpetual "F384 Minn. ist Mort. & ‘981 108 . nM rr Pen. & 0 
000 Lema Gta. *.. 4 129 22 60,000 Emu Bay & nal Bret, «1 ua 2 4,000,000' Do Termnl. Mtge. 6 1914106 9 rior Lien Bonds 6 /1895 103 7 
seta Midland Per Rit.Ch. 4. 4 13 “ 139,200! Do Irred. Deb. Stk. .. 44! 83 3,083, Do Chie.& Mie. is Ce ‘ Do Equip. ........ 
i 5 . v. is 0' ee © SVB IWNL 2 SER, 9) DIO GOs coe wesc 
pte 5,311,384 oes Brit.¢ Con. ae 136 38 | 90,6380, 5 ase. SS 14,8°6,9000 DoGen. Mt.““A’” 1989) 92 93 4uu| NorthCent.Con. Mt. é 1904 tos 8 
ti fathau 129 Do Con. No. 1.. mir S - 3 1,028,000 Chi 0 & Tomah ..6 1905 115 10 gac'800| Panama Gen, Mort. 7 |1897 103 
ne: 2,500,413 North-Eastn. Cons. .... 4 |137 3,420 18,000,000/Chic, St Lou. & N. 0. 6 1910 195 
460,000, Do Stock. & Darl. A.. 6 (171 7 


‘1961116 20 | 2,781,600| Pennsylv. Gen. Mrt. 6 | 
4653800 Do Con Sk. Fd. Mt. 6 |1906,11; > 

















728: 


4u,470, 00 Che R. 1. & Pac. 1s! 


do BandC. vs: t. Ex. Coll... ms lecciee’s Phil. 
Do do Ban bss § lesen x. Co 


1,060,000 
%,162,747' Do West Yartlepool .. 4 = 3y 





































































































i ee Erie Gen. Mt. 6 |1920|12y a 
| 6 (1! 4,763,000 Cleveland, Cinn. ric, Gen. | 
a 1,170,000 North nth Btaord., £20 pd. 56 32 3 6 116 18 Wabash Div. 4 1939) 90 9% | Consd Mortgage 6 
EE $00,000 8 cast (Rd Ans.)61 6° pd | $3 34 4 | 81{82i} 4,000,000, Do Mich. Div. .... ~ 4 101) OL 93 | 1,872,900] | Do Tmpremt Mrt. 6 1807 108 -g 
¥ 984.300! “Do Comulidated Gta. 44148 50 - 6 113 14 | 6,250,000 Colorado Mid. 1st . 6 {1936 73 77 | 1,363,400/Pittsbrg &Connelsv, 6 1926 127 29 
4¥ ieee ees 611,10 6 | 9493) 4 4,894,000) DoCons. ........ a (1940)... .. | 3,000,00018% Pau Minn. yand 
; NCB SHARES AND —— OR -W.istMt. 6 | 98201 | 5,000,000 Del. & Hud. ist Mt. Mani. 1940) 83 93 
re Divipanns Contingent? O8 THR PROPITS | —595'509 Jamaica Ist Mortgage. 4 \102) 38 | _ Penns. Division’? ‘1917 185 40] 85, 400'8.&N.Ala sehen § 6 1903 107 11 
=" BACH SEPARATE YEAR. =| 640/900 Mantt Dad N.-W.1MU 1038 6| 30 40 | 2,000,000, Do Mt.Bds(Lonis)7 1894102 6 | 106,200 Unin. Pac. Om. Bdg. 8 1806 112 16 
3.570 (Caledonia, % |iss a7 | 10900 Mid of Cam bur: tet Mt. 6 | 24 96 | s000;00 Do temp Mort. texs, 0 a | 1 aoe 200 ined Berean RO 104 
f. No.1 =e of Can. 8 | m ey \ 133. 16 18 
Soon ees De 0.2 oo 02 sores Do Cons. Mort. 8c: 5 | 93 95 | 1,972,000 Detr,G. ML Bde. 6 1918 98 102 
“ 104,300 Mntrl.& Chapin. 1st 6 | 95 97 | 2,875, 300| Do Con. Mo’ 6 '1918 96 100 Forzian Raltways. 
eet ed 460,000 Nwfndid. istMt.Ld.Fds. 1 | 40 45 | 4 800,060 Galvst.&Harris.1 te {3880 89 ‘ail Ce 
1,243,679| Do convertible ..... ", 4 183 36 | 600,000 New Brunswick 1 Mt. 6 |116 17 | 2,728,000 GrandRapidsal nd., amo'at|& 2 Fn 
692,660 Cornwall Minerals .... af 18 2: | 769,319|. DoConsolidated Deb. 4 (108 6 st Mortgage .... 7 1899 112 16 
1,300,750 Furness, Con. Pref..... 4 |124 26 250,000 New Zea., Mid. L. £10sh. 5/| 4 6 | 1,600,000, iL Cen, ist “Mt. -_ | 30 
360,000|- Do Pref. Stock A..... 4/116 17 | 743,800! Do ist Mort. Deb..... 6 | 53 bE Ghic.& Spring. Di .Div. 6 1898.10: 6 | 16,000) 20/Alagoas, L. cocacs 
1,892,150 Glasgow & 8.-West. . $ |133 36 | $2,000,000 Ont. & Quebec Cap. Stk. 6 {149 5: | 2,600, a | 97101 ]2,2° 0,000/100; Antofagasta (Ghinj and 
1,666,941) Do Pref. No.2 ...... 4 Fe 38 4,007.38}, Do Perp. Deb. Stock 6 |134 “6 | 16,000,000 De Gold oe 7. 4 1962103 6 Ch icslee tices. 








ebec Cntl. ist Inc. Bds 14! 18 2° | 1,700,000 Ind. & Vinc. ist Mt. 7 11908 121 28 | 850,000) 100] Do Debenture. 4 
200,000 ines. Ott. 1st Mort. - 100302 | 1,402,000, Do 2nd Mortg 1900 103 12 {2,870,000|100|Argntne Ut. W. De 
$20,450 Temiscouata Ist Mt ~*~, 6 8,000,000 Labieh Vall Confit § 6 1923 117 z2 22, 20 2 rer 
119,000 TorontoGrey,& Bruce, Rl 10,000, 0) Do Ter. Gd. ...... 5 (1941 110 23 
1125 3: of Can.Ster. Bas istidt 4102 4] 6,000,000 Long Isld. id. Bas. 5 1931/116 25 | Do Gree 
24 (127 291 303,500 Welleta Grey & Bru 20,000,000 Lg tis. & Nash. Bds. @ 1990116 37 0,000 6, Bilbao | Re & Cant. Bi. 
Convertible... [111 18 ofan. Bas ist Mt. 7 ° 101 . Fd. Bas. 6 1910108 11 | 11,260, 20 Brazil Great Southern. . 









os 
ARETE» 






365,000) Do 3% 
12,810,620. Gt. Northern, Perp. Prt ‘ \138 40 170,000, Wellgton. & Manawata Do. ist Mt. Bond: 




































; 610,3t0, 100 a Imp. Central 
\ 11,665,812 Gt. Western. Con. Pref 6 \171 73 Shares, £1 paid ......6| dlrs N. Orl. & M. Dive Ings 113 18 | Bahia, guar TZ. 
u 14,003,187 Lanc. & York. Con. Pref. 4 |138 40 400,000 Do do Debentures... ¢ (112 14 Do 10-40AdjstBds. 6 |1894/101 4 | 431,500, 100) b St ban 
1,600,000| De Pref., 1888 -...... 34/118 20] 219,480, Wind. & —, Pref. Do Gold Bonds .. & {1931101 3 |8,600,000 100 B aeok Gt. Southn, L. 
6,190, 315 L., B., &8. C.Con. Pref. 6 {169 7: Shares in 12 14 | 1°,787,000' Do Unified ...... ‘ ‘1940 70 73 | 250,000 10 Do und Issae..........| 9 9 
2,172,960, Do 2nd Consolidated 6 |ie7 «9 | — 499, 88 93 } 12,080,000 Manhattan Con. .... | selul |: Do Preference, 6 %....|11! 13 
ose" 164! Lond., Chat.& Dov.Arb 4}|.04 & 












1,000,000 Memphis & Charles- . 2,600,000/100; Do 4 % Deb. Stock . .. .|308 10 


869 a Do 3nd caryarenee an town Gold Bonds el vs B. Ayres & Ensenada L. 





1,127,900 Atlan. & Lawrence Shrs, .. 1/9 62 
856,344 Chi.&Gd.Tk. Coup.Bés, 6 100 2 












6 1924... 
57,225,009 Mexican Cent. ...... 6 |1911 54¢554 Stock .. 
6 1927) 88 9 



















ane ea “1 { 
Ee ERR BE 7 

















1 4 eee ne. See 900,000 100 De Do? % Preference 
, MEL. snnsdeonse 1 
1,323.87 | US Sunectc haere: 3: Amanican Buanss any Bonne, 1,364,000 Min&StLou.Gid.Bds.6 (1921110 15 | 181,473 100|B, Ayres Northn.,L.,Ord 
400,000! London, Tilbury, 4 


Present 
Amount) 





2,532,000 Mine. ond cite . 
or onds eee 
am or inn Seameme tact Bds 4 
stMt. 
39,774,000 Mis. Kan. &Tex.iMt. 4 | 
2,096,000 Nashville, Flor., and | 
| Sheff., 6% ist mt.bds | .. | 88 92} - 33, Do 7 ¥ Pref. Shares . 
30. ,000,000 a York “Gent. Mt. 7 1903123 27} 41,259! 10’ Do Sunchales Ext.Shrs 






Do 8 % Preference .... (233 38° 
1996 95 100 54,505, Mort. Deb, Sik (1:2 14 

1,000,000/100\B. Ayres & P.7 % Pref.| 19 21 
1926, 9¢ 98 Do 4% Deb. Btock ....| 72 74 
i@ i 


{ : fa tH Bete nasesere 


1,100,000, Man., Bhet. & n Pret, 4 
008,000, Do 186 

































SHA 
607 AlabamaG. . A. 6%Pref. 
Sa's00) Do B Ordinary... 


1,000,000! Do convertible, : - 
1,380,000; Do convertible, ' st ee 
1,600,000} Do 1289 

























































































































































































































































5 
6 
4 £506, 400 Atlan. 1st Leased Lines| . . 10,000,.(0 b. Bds. ....5 i904 109 12 }2,876,000100 Do 4% Deb. Stock .... 
' ; 2,230,0..0! Do 1891 my | Rental Trust Stock..| , ta) Do Do = Deb. Certs.. 4 1905) 105 7 25,000) 20/B. aes Val. Transdne 
' ae Do tired. 1 ; .4 s | 16,801,000 N.Y.,Lake Erie, aW. } Rly., L., 7 % Pref. . 
250,(00 red. 1884. Loe 191492787 Atchinson, To’ pee. . ‘ ist Con. Mt. Bds. 7 | 1920, 125 40 | 250,9¢0| 10.B. Ayres Western . 
; 200,000 BN os dcisnead 4 30 | 6,020,010) Baltimore and Oh 3,795,977, Do ist Cons.Mort. | 100,000; 10} Do Deferred 
it 1,600,000 | see Disewiet rs 6 | — Fund. Bonds ..7 1990,130 35 | _30,000| 10, Do Preferred 7 
44% 26,763,768 Midiand Con. Per. Pref. 4 ° 2 22, | 33,697,400/ Doend Con. Mrt. 6 | 1969) 73 76 1,162,457|100) Do 4% Deb. 
hae 3,960,198 este Brit. Con. No. 2 4 ke & ‘Ohio, 6,600,0°0 N.Y. ,Ont., SWen.is 6 | '1939 109 11 | ',716,080 1u0 Cent. Argentine, L. g. 7% 
at Pe 2,422,486 Do E.&G. Pref .... 4 10, "290,00 Chic s vrpmeabet, A 1 7,625,000, TR ot a |1982) $6 86 | 700,000/100! Do6% Debenture tie 143 48 
ae tS 418,506 > ihan Pref., 1874.. 6 11,109,600} Do . % De --1100 44,447,000 NY. Pen &Ohioi Mt. i |1906| 16 W 2,000,000 109 Cen. Sonar, of M.VideoL.| £9 91 
ate te $,200,889| Do irred. Pref, 1875 4 46,027,26) Chic. Mil. oud St. Paul) 109 13,100,000! Do 2 Mort. Bonds .. 'io10| I 00| Do Per. 6% Deb. Stk.../138 33 
3 |e € 604,888| Do Conv. Pref., 1875 4)|.41 43 |22'732,900, Do 7 % Preferred.. 22 | 28,784,000) Do3 Mort. Bonds ..\1915  ¢ a1 21,250| 20, Cond. d’Bu, L. gtd. 7%. 
Taree a ca 605,728) Do Convt. Pf.8tk. pare 6 11,247,100) Cleve. & Pittabg. Gar.7%) 60 7,283,000 Norfolk& W.Gen. Mt. \2981) 115" 17} 20,000, 20\Cordoba Cent. ha Pref. 
nea 5 674,114) Do do ..........0. zs § een. -&RioGnd. Ci. 8tk. | 169 000.000, DoImp. & Ex Bds. 6 ‘ivga! 99102 | 114,133, 10, Costa Rica ......c.-.+e0, 
alias 1,004,000) Do Con. Pf. rd. Agy 23,650,000) oS eee ++/100 174 Do Adjustint. Bds. 7 192411 4] 15,447 20\DonnaTherGhtis, L7z Pt 
awe’ BA 1,600,900} Do Con. Aug. . 1893". 13,696,776 — ‘entral ...... 100 265,000) Do 100-year Bds... 5 1990! 62 64 124,006 16)Dvinsk and Vitebsk, 
we f 1,181,250/N, eeu . : 10,000,000| | Do 4% Lad. eine Btk.|109 N, Pac. ist Mt. Bds. 6 1921109 is ['*** {| 16). Do Heriatured 2+, 
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RAILWAYS. ___ BREWERIES, &c.—Con. COMMERCIAL, , &e.—Con, pica tire &e.—Con. 


Forsion Raitway OpLicattons. ee Temaee 2) 3 = ners ies , 
Z| bar ais ame. 
3 Name Prices. | j Closng 


Combe & Ce. 0» La, Pret. coool 129234) 10 | 10 | Assam Rail. & Trade, Pref., 11 12 
100 | |Alageas Do Debe tock...... 131 13 } 10 | 10 | Australian Pastoral . esesese] 8 S Do 4% Debenture Stock 

100 | \Rrazil Gt. Southrn.Mort Deb. *’) Daniell &Sons Brew’s.L.Ord 2 - 6 | s [Ball R. & Co., Limited vers) 23 22 4 2 pine S mee arts Ha 
100 |Brazilian Imp, Cen. Babi L 6 : Divtiliers, jam Iumited, Shares me rH} S| & [Bell's Asbestos. Limited..../ 3) 4 | 26/ 9) British & Austh. T.&L.,Ld.| 1 
400 (Campen n oentoee ro 7 Dain Ditton aa Limited en .s-| af af fae | 35 (Bric sees E 

ee an ~ eae? Do Preference 5} 6 Brooke, Bond and Go., L...| 103 tk |100 |B, Wrks. Trust a ms 
ino Gosia Rice tt Mort Deke. 6 g | lGilman and Spencer, ias:| 23) |S) fajBrooke’ Simp & Spiller," — 


23 
Guinness, A. Son & 
)Eastern of France........ i | ee ee ae 06 SP L 4 ; 0 Do AT and Austeotion of 


0 
60 |Leopoldina (Brasil). py to a 172 75 | 2° lp 
{ , er eeeeeee ee — 6 | ° ryan “& May, Limited .. 1 | 1 (Canada Compe si ea % 20 
iB ara SSicoes ban a 5 | p.5% Deb Stock ........ 138 28) 6 [Bucknall (H. Bucknall and| .. ).. Canada North’ 

100 |Matanzas and Sabanilla...... 7 | | Hodgson’s Kingston Brew. L : ‘ Son, L.)}. i0 | 4 |Debenture th West tion von "b : F 
100 |Minas and Rio Debs |_ Do6% Debentures ..... 212 14| 7 | 7 \Campbell & Sons Robert, | 10) 1 |Freehold Trust of Aust 

100 |Mogyana (Brazil) Deb. Bonds S| 10. 2 Lion Brewery ,Limited .... | 8 : 109 100 |Cantareira Water, 6 i Deb. 

1M) | Moscow -Jaroslaw, gtd. "5 (108 & DR i iccsencessserencareh,5 bg 1 9 Cassell and Co., Lim ted .. 13 \Hudson's Bay mes eee 8 Te 
ik { 20 | 20 | Do Perp. 6% Preference ..| 25 100 |Catalinas Ware. .» 6% Debs... i 0 a4 Imperfal ey 


100 | Nasejo-C 7 [ManchesterBrew ry L.,Ord., 134134 10 | 10 |Ceara Harbour Corportn., L. Internationa’ fe 
soe | nancial, b. 21 

198 Nitrate, L tat Mt 1 Bonds. ee soneeee| 14 itt 100 }100 (Central Produce Market of} 100 eras 6% Ote,, (123 at 

100 N. of 8. African Repub.Guar ‘ le in| 10 10 |Naldericaliyers Ord ol 1815s 10 | 1¢ cree AN 'W Granaries; ‘L Land Mertengs ¢ f Indi L 4 tid 
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168 | Doferoikeny Ext, D Deb. 27." 5 |103 6 | 4 | ,# |, Do6% Preference ........) 10 9 | 10 10 {City of Santos eres or Th Stk |100 | Do 4% Perpe orp. 

Tio | D Cie. Genl. des Asphalt. Lim,| 10 ‘0 4) § London & 8. hie is Z 

1) Paris, Lyons, ané Med. ...... 3 | © preference, 7 


Coats, J. & P. ; 3 10 |London & New York [ 
= Piraeus, Athens, &c. Ist Mt. € 96 99 Stk 100 | Do 6 % Debcnture Btock..| 98101 "5 Colorado Nitrate .........-| 3 9 London peter is 
~ erov. Orel Vitebsk, gtd. .... 6 202 4 10 | 10 | ‘+ 


Nottingham Brewery, Lim. 5 { Crystal Palace, A ; 
3 reference ~ i 0 6%, First Deb. Stk. sm ch 9 10 (Nata) Land, te., Limi 
8 Be eg game | tifa eae oa iee oF Be Si seernd do enenen 9% | | 8 | Desk Pte 
00 \Sagua La Grande ri Btk|100 Do 4% Deb. Stock “13 13 20 | "8 Dalgets & Co, Limited”: 2 6, Rational isceane eae 
108 | \Smyrna&Cassaba istMrt.Veb 6 | 10 St Pasit Brewerie L., Ord.| wy | : Da * Pern. Deb, Stock. *|108 1% atlas an & Mer- 
20 South Auseien beeasseraces i to | De Prefevence i 12 |S | Be 4 Tread Deb Bieck: (99 101. |1¢0 | j Do Porpes, bee 
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100 | | West of San Paulo Deb....... t Stk |10 = \Watne rk Go. Ltd. e biai 116 21 11 |Fore Street Warehouse . Le Hs i sthe| '10@ |Peel River Land, & 
20 Zafra and Huelve Bonds .... 3 | 100 ‘Watney 5 | 104) —*< B.& oom, Ls. 16 18 Bek | [300 | Pera ot COsP..--e eeevees 
a - = —__—£ = oster Porter, and Co Sta 100, Do 4% Pref...... . 
INSURANCE COMPANIES. — | , 100 |100 | Do 6 Bday 007 227°"°"" [404 Th 
a 5 |General Hydranlic Power,L,| 82 9 94) a Queensland Investment and, 
ei 1 |Goldsbrough. Mort & Co., L.} Land Mort. Lim 
J 10 |Gordon Hotels, Ord. .......| 164168 |stk|100 | Do 4% Perp. Debeniarea 
Name. rm 10 | 10 |Greenwood and Batley, Me ++ 10; 21{R. Plate Trus' 
10 | 10| Do Preference .. .. | 
6 6 | Harrison, Barber, & Co., 343 
10 | 10 |Henry (A. and 8. aa Co: it 10h 10 | | 
6 5& \Hildesheimer & Co., L. Stk | 100 'Scottish Aust. Inves 
950,000 s)Alltance Assare.| 20 20 2 1 10 | 8 |Hornsby (Richard ‘Hornsby Stk\100} Do6% do _ do 
60| 
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100,000 nil Agra Limited.... 100 |.~ and Sons), Limited ....| 8 . Stk | 100 | Do 62 Gta, pyltcisss 
60,000) Bieter -Argntne,L i] 3.00 20) p se. uf | 10 |Hotchkiss Ordnance, L... | | dy | yo |South Australian .......... 43 
150,000 ba Anglo-Austrian ry 120811 67,000 Br. & Fr. Mar.L | 20) 43 Do 9 Preference | +» [Stock Exchange 34 % Deb.'8i iS 8 
29,970| 8 |Anglo-Califor., L 0 | 10 11 100,000 Brit. Law Fire,L, 10) 11243 Do 6/, Mortgage Debs... 
é Anglo-Egyptn. as ; 20,000 7/6 ps Cler., Med.& Gn.| \Howell and James, Senos ce 2 Texas ‘Land and Mort,, L.| 3 
ee gx| Anglo- Foreign, L | | 6 60,000 Commer. Union| bol b' (Humber & Co., L i "Do a ay of Austr., L. 
nigio. ' 
| 10 {Anal of Afiies, L. 1] goc000 i een ry Imperial Russian Cotton ..| 8 . 
- Bk. of Astri’asia Employers’ Lia. 3 \5 Impd. Industrial Dwellg., L. 123 14h 
30,000) 1 Bo of B. Columb 3 Equity and Law an 6122 3 ! Improved Wood d Pavemt., L. | 3 a 8 
100,000 vil sBotoo natant Guardia Mol tp }3e eeeceene Sen tet i ine ou 
| 8 ot Constano i 0 ! a Cc » 
wane Beak P ee sh laeemen ka bo) ©i98 @ {Stk /100 |La Guuira Corp. Deb. Bock 84 89 ‘Union Discountof Lond.,L| § 8) 
100,000) 158 {N. Ee Bie lg 6 | Tmperial Life. 20 4 6 Lautaro Nitrate. Limited..| 44 6 : Pm australe 1) Agency of 
100,000; B. - N. Zealand | : ° 184 Indemnity Mar. Liebig s Extract of Meat, i| 5t 68 Australia (L.) Ordinary ce 
5 Do New Shares Lancashire .... 2) 42 . Linoleum Manufacturing, 1. = 2 Stk |100| Do6é% Preference..... 
84) Bk. of Koumania Law Fire .... 100 } |Liverpool Nitrate, Limited Stk |100 Do} 4 Irred, Deb. Stock! 86 87 
6 | Bank of Tarapaca 100,000 Law Gt. & Trat| 10. 34 Lond, rod Clear'g-House,L.| 3 25 | % Van Diemen’s Land........| @ 7 
and London .. 60,000 £1p.8.\Law Life ......| 88| 20,238 6 [London Btersoecople, &e. I. | é Western Mort.&Invest, i.) .. 
Bank 7 Vietors *6 =] 148, 120)6/6p.8. ao See and) | 00 pated Lellan, Cy 2 Pret ae rs ’ 
0 erica TOWD..... { ‘James —— 
Cap. & Counties.. 20,000| 14/ p.s|Legal & Gen., L. 113 14 | 10 | 10 IMciiwan Wome Reiwen paceteiantinoss 


Chartd. of India, 100,C00| nil |Lion Fire Ltd.) 8} Fy 5 (Mason ow ) wsesveeere | 3 FINANCIAL— TRUSTS, 
A &é 20 ¥ as ason, L. ... 
a oF “tia % eS Lit aunuley) 169 164 22 30 5 6 {Maxim-Nord. Guns, &c., i Allianse Investment ......, 64 69 
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City, ee | 6 SU 
8 at Ro 100 49,6261 Do{it annuity) ‘s a 68 stk 100 | Do Debenture Stock American invest. Trust, Pref|118 23 
[Com. of Aust., L 4| --- 1 B5't00 : 25 | 25 |Metrop. Dwlings Do Deferred. . toe 6 
\Consolidated, Lt. 10 4} 10,000| 10 : 10 | 10 |Milner's Gate, Army & avy lnvet., L, Pr, “6 1 
- Ger. Bk.of Lon. 60,000| 10 |lon. and Prov. 6| 6 \Moir, John and Sons, i ; Do Deferred acer 
00 ofp s)Hon yi27 ¢ 5 Mar. Limited| 20) 9 i} 38 34; Morris, B. Morris, &c. L . 2 Do 4% Debenture Stock... 
0.000) a 20 414 |Marine .... 25| 44132 33 Stk Bankers Invest, Trust, Prt. * 16 
6 |Imp. of Persia . 10 |\Maritime, Lid.| 10 4 |National Safe De ole, I. o-| 33 hs stk Do Det OFTOM: .,.00ss50000.| 18 93 
6 | LnternationalBk. 60,000| 6 |Merch’nte’' M. L 10 a |Nelson Brothers, ted.. 4% Debenture Btock” ios 102 
| _ | of London, L. 11eben 90/ p.01N. Brita Meret none insets Tras da, rel & Gen, Pref.|10: 6 
| 6 \fonian, Limited. tase! nil (Nat. Marine, Le, ti 4 orton Brothers and Gol Do Deferred copecess| Gl 66 
600, 15 |Lioyds Bank, L. 5 22) |Northern wahen solet 3 6 |Pawson and Py Limi rar Do 4% Per. Deb. Stock... 104 8 
| a4 Lon. &Braziin. 275 |Norwich U. Fire; 100) 0 95 7 6 rpm ih and F. Pears, 1) $s Foreign& Col. Gov. Tst.L.P ju? 22 
21 | Lon & County, Do ‘erred 


Do Pref. e ° 84 Ou 

16 |Gcean Marine.. 6t €4 | Do 5 % Debeniure . a er evvverceesel 
3 Lon. & Hanseatic tenes — — | 10 : : rc 6| 6| boasts: Guano, Limited ;:| Gen. Fem. jovent. L., Pt. | 3 ~ 
6,722{ £134 p|s) Phoenix ..... ‘| 60 i 17 62} 16 ‘bri Patent Candle, Lk ..| Do 4% Debenture Stock. ./10)1u8 


6 |Primitiva Nitrate ©o., L. .. nvest L., Pf., 67 u 
100,000) 8/p.s. Sallwe Passng.| 10) 2| 6f 7: 
P- pola iy red ; tthe 3 Recife Drainage, L., 6% Deb Do Deferred......+0-++.| 2% 28 


t 
66 
30° | | 
a Lon. Bae o'L 16 |Royal Exchange’ 8t. ie ad 7 4 fie si Bovcscards nol 3 7 = » 447% Debenture Stock 
Lon. ofAusti’ ..|'20 68h |Royalinsurance; $0) 8/48 48 7 |Rio deJou.Flour MiliekeL) 34 nternatin|, invest, Prat, 
“| 240, 76 p.s|8un Fire ,..... 10: 10/; 84 9 | River Plate Fresh Meat, L! 1 Do 4% Dede 
48,000 7/6 p.s\8un Life . obdeal lo 4 (3 14 Royal Agu arium, &c., . 
" Lon. Int. Stk, L.| 100 45,0 aps IGateeresees - zitaeiad | Do 6 eference 
1 eam & an (Union Misr." 38) 2i| 9 Bo tal iger Gove ©. & Lim. 


“ | 6,000! #14 (Universal ‘Life'10 iil 828 Inudge Crete, Limited .2.2.: 
~~ ® Excluding periodical cash bonases. 


iSan Jorge Nitrate, Limited! 6 
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Pie 6 % 1st Mort, . 
ozat # Patent, Limited .. 
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1,600,000 11. Cen, “ist 
Chic.& Spring. Div. 6 1898.10! 
Bonds.. 3}, .. | 97101 
16,000, De Gold Bonds... 4 1952103 6 
1,700,000 Ind. & Vine, Ist Mt. 7 |1908,121 26 
ly Do 2nd M 6 1900103 12 
‘ . 3,000,000 Lehigh Vall Con Mt, @ 123/117 22 
128 36 119,000;TorontoGrey,& Bruce, Ri 10,000,°0; Do Ter. Gd. 5 |1041/110 33 
wacesisepapoush GIRS 38 |" of Can.Ster. Bda istMt 4 |102 4 | 5,000, Long Iald, Gid. Bis. § 1951118 3 20). bo 
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Do 3 Convertible .... eee . of Can. Bas. ist Mt. 7 \99 101 | 1,960,000, Do Snkg. Fd. Bds. ¢ ‘1910 108 11 1 Great Southern... 
170,000 Wellgton. & Manawata 5,000,000, Do. ist Mt. Bonds, | 99 Brazilian Lmp. Central 
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200 Dea Nast B ds @ eer lt 3 [6,s00'000 001B. Ayres Gt. Southn, ‘Ls 
«- & 5 ’ 
ae 7. 260,000) = ms znd ees gage roe 
12,080,000 Manhattan Con U1 |: Preference, 5 %. 
ena menene & Charles- { 4,600, Do 4% Deb. Stock .... 
1,197,900 Atlan. & Lawrence Shrs, .. 1/9 62 townGold Bonds 6 1924) .. .. 320, 100/B. & Ensenada L. 
856,344 Chi.& Gd.Tk. Coup.Bés. 6 100 2 | 57,225,000 Mexican Cent. 6 543554 Tonal 
wee aoe as Seine Se. Ist .. 6 1927| 88 = a, mathe ae sied 
1,470,000 2n: 6 Deb. Svock .... 
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Present ¢ 000 Minn. and Pacific lst j 126,200 100 Preference 
Amount} emo a | Mort. Bonds .... 6 |198695 100 
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July 14, 18941 


WHITE PEPPER.—50 tons Penang, to arrive, July-October ship- 
ment, at 24d. There were. not any supplies at public sale 
yesterday. 


NUTMEGS.—Prices unchanged, and the demand slow. 3% cases 
Penang weré chiefly taken in, A few 79's sold at 2s. 6 packages 
West India brought Is 4d to Is 10d up to 2s 7d per lb for bold 
brown. 


MACE continues dull. 15 cases Penang, by auction, part sold, at 
1s 5d to ls 7d. 49 packages wild bought in, at 7d to 8d per lb. 


CLOVES.—A few parcels Zanzibar sold for delivery, at easier rates, 
from 2 9-32d to 2 11-32d, being barely last week’s rates. 50 bales, 
by auction, brought 24d per 1b for good. 10 cases Penang bought 
in at 64d per Ib. 


GINGZR.—Lower prices have again been accepted for Cochin. 
At auction, 6 cases brought 70s to 74s for rather bold cut. 1,433 
bags were chiefly bought in. A few lots washed realised 28s to 40 ; 
fair rough, 42s to 44s per cwt. 164 barrels Jamaica were principally 
bought in. 


PIMENTO remains dull. 
to 28d per lb, being easier. 

FRUIT. —The general state of trade is dull. 7,250 packages 
currants, by auction ‘without reserve,’ went at 8s to 17s 
per cwt. 


‘NITRATE SODA is easier in Liverpool with arrivals Cargoes 
quoted 8s 74d to 8s 9d, according to position. On the spot, 9s 3d to 
9s 6d per cwt. 


423 bags, by auction, partly realised 23d 


INDIGO.—The quarterly sales opened on the $th and concluded 
on the 11th inst., 2,400 chests being sold out of 7,800 advertised. 
There was no animation in the biddings,and prices as compared with 
the April sale ruled as follows: Bengals, good and fine, par to 3d 
lower, consuming qualities 3d to 4d ; Oudes and Plant Oudes. 3d to 
6d lower; Kurpahe, good, par to 3d lower, ordinary and middling 3d 
to 4d, and occasionally even 6d lower; dry leaf Madras, good, par to 
3d advarce, other sorts, par to 3d per lb discount. 


SHELLAC.—Speculative business in second orange for delivery 
includes 1,000 cases TN, August, 100s; November, 97s 6d The 
market is now dull, and prices nominal. At auction on Tuesday, 
1,030 cases part sold, at 1s to 2s reduction on second orange ; livery 
to good, 97s to 101s. Some garnet, rather out of condition, sold, 
without reserve, at 90s to 92s per cwt. 


DRYSALTERY GOODS.—At the public sales 156 cases China galls 
two thirds sold, without reserve, at 38s to 38s 6d, being lower ; 
42s 6d to 43s since paid. Gambier quiet, and 100 tons, now landing, 
sold, at 178 44d. A small quantity of bold Madras turmeric at 
lls 3d per cwt was lower. 


CHEMICALS.—At easier rates there is more demand for sulphate 
ammonia, viz., £13 17s 6d. Sulphate copper unchanged. Tartaric 
acid firm. Citric quiet. Soda crystals remain at 41s, ex ship. 
Chlorate potash easier. Other chemicals stationary. Quinine 
firm, at 10$d per ounce for German, but not much business doing. 


INDIA-RUBBER.—Para nominally unaltered since last Friday. 


METALS.—A full amount of business has been done during 
the week, and the markets are now firmer. Thespeculative prices 
of Straits tin, for cash, have varied between £68 15s and £67 10s, 
the lowest being accepted yesterday. Three months now at 
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£68 5s. Banca, 423fi. Straits shipments to date in July, 
1,600 tons. Copper is more active, the quantity sold on the 
Metal Exchange during the week amounting to 2,800 tons. G.M.B., 
for cash, £38 7s 6d to £38 17s Gd; three months quoted 
£39 5s. English, £41 to £43. Consumers’ stocks ara said to 
be much reduced. Pig-iron in Glasgow has declined, selling 
down to 41s 9}d with a quiet tone. Stock on warrants, 308,820 
tons, showing a further increase, with only 18 furnaces now in blast. 
No change reported in finished icon. Soft Foreign lead has further 
recovered in price, last selling at £9 12s 6d to £9-15s. Spelter 
dearer, at £16 to £16 2s 6d, according to brand. Quicksilver 
unchanged, the importer’s price being £5. Tin plates steady. 





Closing Prices on the Metal Exchange To-Day. 


Glasgow 

Straits Tin. Copper G.41.B. Spelter. Pig-Iron, 

Per Ton. le Ton Per Ton Por Ton. 
£67 17s 6d £358 173 6d £16 4ls lld 


LINSEED.—-A quiet market, with visible supplies to the U.K. large. 
Calcutta, near and distant, 37s 3d; via Cape, 6d to 9d more. Seed 
on the spot quoted 37s 6d; Bombay on the spot and to arrive, 37s 9d 
to 38s; to the Continent, June-July, 37s 6d to 37s 9d, and a dull 
market. La Plata, about 35s on the spot, and to arrive. 


OILs.—The market for linseed is again easier, and the tone quiet. 
On the spot, £20 5s to £2) 7s d ; last four months, £19 15s; first 
four of next year, £19 10s. Hull on the spot, usual casks, £20 10s. | 
No change has transpired in rape oil, which is dull in all positions, 
closing £19 5s to £19 10s. Cocoa-nut has slightly declined during 
the week. Ceylon quoted £233 10s; to arrive, £21 10s, c. f. and i. 
terms. Cochin, £23 10s; to arrive, £26. c. f andi., near. Palm 
remains at £23 for Lagos. Sperm crude, £40 per tun. No change 
can be quoted in olive, but Mogadore held for £29 pertun. Crude 
cotton, £17 10s per ton, being lower. 


PETROLEUM OIL. — No change from last week’s quotations. 
American, 37d to 3fd; September-December, 3jd to 4d; Ruszian, 
3d to 33d: last four months, 34d to3 4d per 8 and 8} lbs. 


TURPENTINE firmer, on American advices, viz., 22s 3d to 
22s 44d; last four months, 22s 43d to 22s 6d; January to April, 
22s 9d to 23s. 


TOBACCO.—There has been more inquiry during the past week, 
but the sales of American are only upon a limited scale. Reports 
are general that not more than half a crop is planted in the Western 
States. 


POSTSCRIPT. Friday Evening. 


SUGAR.—Fine crystallised West India sold well up tol6s 6d. 
Other kinds steady, and 5,231 bags partly found buyers. 410 bags 
syrups, part realised 11s 3d tolls 9d for Barbadoes. 


COFFEE.—At auction, 850 bags Foreign, 21 barrels Jamaica, 145 
half-bales Mocha bought in; also 500 bags Rio. 

RICE.—No further business. 

SPICES.— Zanzibar cloves unsettled. 

SHELLAC dull. 

TALLOW.— Imports have been large, and home melted offers freely. 


1,608 casks Australian, by auction to-day, went fully 3d easier. 
Town made remains at 24s 6d. 








Publications. 
New Book by Henry Dunning Macleod. 


Shipping. 
AUSTRALIA, NEW ZEALAND, TASMANIA. 


P AND 0. MAIL STEAMERS 


FROM LONDON TO 
BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, EGYPT, ADEN. and >} Every Week. 
MADRAS via BOMBAY. 





=| ORIENT LINE ROYAL MAIL = cALouTTs” coLoMmed, oHtNA.) xg 
BIMETALISM Rima Juth AbemaAL| lish 
. STEAMERS NEW ZEALAND, and TASMANIA. 
- Leave LONDON EVERY ALTERNATE FRIDAY For esntanee Soar ae the Come Offices, 
ve a pany’s 

Henry Dunning Macleod, M.A., for the above Colonies, calling at PLYMOUTH, 122 Leadenhall street, E.0., and 25 Cockspur street, 

Author of ‘ The Theory and Practice of Banking,” &c. CRS ae Ju and 00 » | London, 8.W 
8vo, 5/- net, Managers | ANDERSON, ANDERSON, & CO. 


London: LONGMANs, GREEN and Co. 


a SBOOND EDITION, Orcwn 8vo. Price 2e 6a, 
4 PRACTICAL PLAN 
FOR ASSIMILATING THB 


ENGLISH AND AMERICAN MONEY 


48 A STEP TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHOT. 


London: Longmans, Green, and Co, 


street, Charing 


ampton, 27th A 








Head Offices: Fanonurnce Avexnusr, Lonpon. 
apply to the latter firm, at5 Fenchurch 
avenue, E.C., or to the Branch Office, 16 Cockspur 


Melbourne, Sydne Fiji, 
ob Vunaeurer Gaus Oe Oeeeaien Pacific 


[THE COMMERCIAL BANKING 


COMPANY OF SYDNEY (Limited). 
Capital, £1,000,000. Reserve Fund, £1,010,000, 


8.W. e Liability of Shareholders, £100,000, 
NOTICE TO HOLDERS OF DEFERRED DEPOSIT 
ROUND THE WORLD I hereby give nella kes red holders of 
IN COMFORT, tetera Papas Receipts, by the London 
100 Days, for 100 Guineas. Test Aapash ISEB’ thes tho anus wil bo Rapala aie 
Per R.M.S, “MIOWERA,’ oe from South- —— ona on the soe ee of August —_ 
ugust, calling a’ booking - Deposit Receipts m endorsed lodged 
gers for Gibraltar. Naples, Por Said, Suez, Colombo, for examination on or before the lith see wae 
tle, Honolulu ; | instructions for the interest. 


SHANI, OOkK 


CORK, 
18 Birehin lane, London, E.C., 13th July, 
OPENING OF THE MANCHESTER 
SHIP CANAL. — 





Railway Company, 67, King ee E.C., and cconppumaeastsane 
THOMAS & DAVEY, | scetssssuscitr siti sen ne" | FS. BAYLEY & CO, 
eet echt Chrrig ents, "| op, MELBOURNE, .,, |  Prfaeeandthenea 
TERS OF BEST CARD : " a MANCHESTER, 
fields), NEW , per R.ALS. * MIOWERA, 
i py Neg so a “ coe eee ee. ‘. Are prepared to receive Consignments of Produce, &c. 
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Banks, “Kr. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


Accounts of Banke, Bankers, and Firms received 
Bpon favourable terms, Oo.lections made and re- 
Caretul attention given to the Purchase and Sale of 
American securities. Cable transfers made. 
Lowpow Baxxers—The City Bank (Limited). 


BANE OF NEW SOUTH WALES, 
Established in 1817. 
Loxspon Orrice—64 Old Broad street. 
Paid Up Capital ................ sveresevee 1,083,500 
Bresorve Fund 2... c0.ccvseses socscsscccsesseseevee 1,118,875 
Letters of Credit ard Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
throughout the 


Australian ani New Zealand 
Colonies. Bills eaomenee or forwarded for collection. 
ic remittances made. 

DEPOSITS received for fixed periods, on terms 

which may be known on application. 
DAVID GEORGE, Manager. 
THE LONDON BANK OF 
AUSTRALIA (Limited). 


(Formerly London Chartered Bank of Australia.) 
2 Old Broad street, E.0. 





Subscribed Capital 
Paid U 


Uncalled, including Reserve Liability 834,827 10s 


Issues Drefts and Letters of Credit on its Australian 
Branches. Negotiates Bills, or sends them for collec- 
tion. Effects Tel ic Transfers, and transacts 
every der:iption of banking business with Australia. 

London Bankers, 3 Bank (Limited). 
W. N. TOMKINS, Secretary. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, $10,000,000, all paid up. 
Reserve Fund, $4,200,000. 
Reserve Liability of Proprietors, $10,000,000. 
Cover or Diascrors - Heap Orrick in Hone 
one. 
; Lonpon ComMITTER. 
Albert Deacon, . (of Messrs, E. & A. Deacon). 
E. F. Duncanson, . (of Messrs. T. A. Gibb and Co.) 
Wm. Anastasius Jones, Esq. (Director of the London 
and County — Company, Limited). 


ts received for fixed periods at the under- 
c rateg of interest :— 


1, 2, or 3 years, 4.per cent. per annum. 
payable half-yearly at 30th June and Sist 
Decembe: 


r. 

EWEN CAMERON, } Managers in 
G K. NOBLE, Jf London. 

31 Lombard street, E.0., London. 


THE BANK OF AUSTRALASIA 
Coes by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up Capital .......0......0 sscceesee 21,600,000 
Reserve Fund 800,000 


€ sprsvebtennialisnnaseeniuaits 
Reserve Liability of Proprietors 
under the Charter 
LETTERS OF CREDIT and Drafts issued on any 


of the numerous branches of the Bank through 
Australia and New Zeeland. an 


BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


THE COLONIAL BANK OF 


: . ee 

meorporated by Act of the General Assembly, 1874. 
‘Subscribed Capital, £1,006,000 ; Paia- 

Reserve Puna. — 


a g se prea e ery ‘ 
Head e 


Drafts 


Remittances cabled. Bills on New Zealand 
. and 
Australia negotiated or collected. Deposits received 
i foe Gixed periods. Circular Notes issued, and every 
description of Colonial Exchange and Banking Busi- 
ness transacted on favourable terms—to be ascertained 


wwe a2 Cannon street, London, E.C. 

[MPERIAL BANK OF CANADA. 
: _, Huan Orrick—Toroyro. 

Branches in Ontario, Manitoba, and N.W. Territories. 


MONEYS RECEIVED 
and B 
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THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprinevrcs. 


Capital, 25,009,000. Paid up, £1,000,000. Reserve Fund, £785,000. 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 
ponnaes ACGOUNTS are kept agreeably to usual custom. 
« 


ITS at Interest are received 


CIRCULAR NOTES and LETTERS of OREDIT, available in all parts of the World, are issued free 


ona ESTMENTS and SALE3 of all descriptions of Securities effected. 
DIVIDE NDS, ANNUITIES, &c., received for customers. 


At the London Office of the Bank every description 


transacted. 


T HE 
AUSTRALIA (Limited). 
Established 1837. Incorporated 1880. 
Paid-up Capital .....c.000--seseeeee 21,500,000 
Reserve Fund ....ccecc.ccccccee --seeeee 1,000,000 
Reserve Liability of Proprietors 3,000,000 
LETTERS of GREDIT and BILLS on DEMAND 
are granted on the Bank’s Branches throughout the 
Colonies of Australia, New Zealand, and Fiji. 
TELEGRAPHIC REMITTANCES are made to the 
Co! 


lonies. 

BILLS on the Colonies are negotiated and sent for 
collection. 

DEPOSITS are reccived for fixed periods on terms 
which may be on application. 
WwW. R. MEWBURN, Manager. 
No. 1 Bank buildings, Lothbury, E.C., London. 


BANK OF BRITISH COLUMBIA. 


Incorporated by Royal Charter.) 
. No.60 Lombard tox E.C. 


‘ seorsioteas ~— 
ee ical ccicht sitguiansanavie. > <a 
The Bank grants drafts and letters of credit on its 
branches in San Francisco, in California; Portland, 
in Oregon; Seattle and Tacoma, in Washington 
(Puget Sound);- and Victoria, New Westininster, 
Vancouver, Ressies, Kame and Nelson (Koote- 
nay Lake), in Bri olumbia. 
Sopot received for fixed periods at rates to be 
ascertained on application. 
8. CaM ERON ALEXANDER, 
Secretary and Manager. 


THE ANGLO - CALIFORNIAN 


BANK (Limited). 

Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000, Reserve Fund, £125,000. 
Head Office, 18 Austin Friars London, E.C. 
ranch at San Francisco. 

Agente at New York, J. and W. Seligman and Oo. 

The Bank transacts general Banking business, sells 
Drafts on California, Oregon. Nevada, &c. ; also on the 
Hawaiian Islands, sends Bills for collection, makes 
Telegraphic transfers, and grants Letters of Credit. 

J. SIMON, Managing Director. 


LONDON . PARIS, & AMERICAN 
' BANK (Limited). 
Carrran, £1,000,000, SosscrisxD, £500,000. 
Par-vup, £400,000. Rassrve Fonp, £169,000. 
Hrap Orrice—58 Old Broad street, London, E.C, 
Branca at San Francisco, Caurrorntia. 
AGency In New York, 10 Wall street. 
Acernts aT Paris, Messrs Lazard Fréres et Cie. 
Banking and Exchange Business with Amxrica and 
the Continent of Evrops transacted on favourable 
terms. Letters of Credit and Circular Notes issued 
available in the United States, Europe, India, China, 
Australia, and elsewhere. 
P. W. ROBERTSON, Manager. 


THE BRITISH BANK OF SOUTH 
AMERICA (Limited). 
Heap Orricz—2a Moorgate street, London, E.0. 
Capital Authorized and Subscribed £1,000,000 
Capital Paid up.........cicecsceeeseee 600,000 


Braxcuns in BRAZIL, Riode Janeiro, San 
Sao Paulo . ae 


Brancues in the RIVER PLATE Buen 
Montevideo, and Koxario. eer: 


Correspondents in NEW YORK and the pri 
cities of Europe. wriotenl 
Deposits 


received for three years at 4 per cent. per 
HENRY K. GREGORY, Pro Manager. 


STANDARD BANK OF SOUTH 
AFRWA (Limited). 
(Bankers to ‘the Government of. the Cape of Good 
10 Clement's sttaan Der street, Lond 
Subscribed Capital... cssesec cree aie " 


UNION BANK OF| [AND 


of Banking Business connected with Scotland is 
JAMES ROBERTSON, Manager in London. 


MORTGAGE BANK OF 


VICTORIA ‘Limited). 
Subscribed Capital, £1,250,000, 
Uncalled, £1,000,000. 

The London Board of Management are prepared to 
receive money on D-ben ures, the Rate of Interest on 
which can be ascertained on application. 

Issue of Debentures limited to U «called Capital. 

The mone. is lent in Australasia upon Freehold 


roperty only. 
“iy £3 7 A. 8, FOORD, Secretary. 
17 King’s Arms yard, E.C. 


AFRICAN BANKING CORPORA- 


neg nD 0 
Interest allowed on fixed deposits. 
All descriptions of Banking business t. 
G. W. THOMSON. 
Chigf Manager. 
Nos, 48 to 46 Threadneed'e street, ion, B.C. 


(THE NATIONAL BANK OF 


AUSTRALASIA (Limited). ; 
Incorporated under the Victorian Companies 


Authorised Capital ... .. 
Capital paid up .... 
Peeference Shares paid up 35,749 0 0 
Capital calledup............ 495,097 18 9 
Reserve Liability of 
severe =—-'750,000 0 0 


Shareholders ......... 
—— £2,805,740 
Reserve Fund £100,000 

London Office, 123 Bishopsgate street Within, E.C. 

Manager, W. W, Oswald. Accountant, W. B. Brock. 
{ The Bank of England, 

Bankers’ he London Joint Stock Bank (Limited). 
Approved Bills on Austratia and New Zealand 
nezotia ed and sent for collection. Drafte issued on 
all the Bank’s braaches in Australia, and telegraphic 
transfers made. 





ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton tuildings, Chancery lane, London. 

TWO-AND-A-HALF per CENT. INTEREST aliowed 
cn DEPOSITS, repayable on demand. 

TWO per CENT. on CURRENT ACCOUNTS, on 
the misimum monthly balances, when not drawn 
below £100. 

STOCKS and SHARES purchased and sold. 

The BIRKBECK ALMANACK, with full particulars, 
post free. FRANCIS RAVENSCROFT, Manager. 


COMMERCIAL BANKING 


HE 
T COMPANY OF SYDNEY (Limited). 
Capital, £1,000,000; Reserve Fund, £1,010 000. 
Reserve Liability of Shareho'ders, £1,000,000. 
Drafts payable on demand and Letters of Credit on 
Australia are issued by the London Branch. Bills on 


Australia negotiated or collected. Remittances 
cabled. 


London Office—i8 Birchin lane, 
Low t, E.C. 
NaTdANIEL CORK, Manager. 


[HE AGRA BANK (LIMITED). 
Carirau 


Estasuisixp in 1833. 
APIT inbcossrsaniees-2 chpssaeee : GRR ARE. 
Hav Orrice—Nicholas lane, Lombard street, London. 
BANKING aND Excnanok Business of every desorip- 
tion conducted with India and the East. 
Dsposrrs received for fixed periods on terms to be 
ascertained on application. 


Current Accounts kept on the terme 
with Leaded Reabara, er 


THE MERCANTILE BANK OF 
INDIA, (Limited). 
Head Office, 65, Old Broad street, London, E.0, 
Capital Au es seseetecerene 1,500,000 
Capital Paid up ...... 


Bankers—Bank of Engl «nd ; London Joint-Stock Bank 
(Limited), 
Branches and Agencies in India, Ceylon, 
Straits Settlements, China, and Japan. 
The Benis buys and sells Bilis of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Banking ami Ayoncy busines; in connection with the 
East, om terme to be had on appiication, 

Deposits received for tixed periods on the following 
terms: six %, 4 per cent; one, two or three 
years, 4} per cent. 

JAMES CAMPBELL. Chief Manager, 
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